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‘AMERICAN BANK 
NOTE. COMPANY 


BROAD & BEAVER STS., NEW YORE 
Business Founded 17%. Reorganized 1379 
——— 


Engravers Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
-PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC.. WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
——— 


Branches in the United States 








BOSTON 
BALTIMORE 





Members ot eg ll Baltimore Stock 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents 
MIDDENDORE, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 
New York, 


Capital 
Surplus - 


$1,000,000 
1,000,000 





Chase National Bank 
Clearing House Building 
Cap. & Surp., $10,019,484. Dep, $96,645,741. 


A. 8. HEPBURN, Presiden 
AHWIGGiiy. Pres. SAMUEL H.MILLBR,Cash. 


Directors: 
Beary W. On Canon, Chair. John I, Waterbury 
F. Baker 


Grant B. Schiey, 
A. Barton 


Albert . Wiggin 
Hepburn George F 


A. . Baker Jr. 

| THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—OCORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 








FISK & ROBINSON 


BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 


Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





THE 


LIBERTY 
NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 
$3,000,000 00 
Surplus and Profi 9,437,455 723 
Deposits July is. 1908. - 118,685,838 29 
RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G. THORNE, JOHN C. McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN CG VAN CLEAF, 
VICE-PRESIDENT. 
MsDee | x. L Ewan, 
WILLIAM A. MAIN, 


WILLIAM O. jou, 
ASST. CASHIER. ASST. CASHIER. 
“TREDK QO. BOXCROFT, Asst. CASHIER. 


Capital 





CHARTERED 1810, 
MECHANICS NATIONAL 
BANK, 

33 Wall Street, 


Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, $1,000,000 
Surplus, $800,000 
ACCOUNTS INVITED 








Harvey Fisk & Sons, 
62 CEDAR ST., - - NEW YORE 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 


and ether 


INVESTMENT SECURITIES. 


PHILAD! represented by 
JAMES H. CHAPMAN, 421 Chestnut St, 
CHICAGO, represented b 
Continental 
Boston, Mass., represented by 
JOHN B, MOULTON, 35 Congress 8t. 
Our list of Investment securities sent on application, 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital Ld be $1,000,000 
Surplus & Profits(earned) 2,300,000 


OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H. STEVENS, VICE-PRESIDENT 
Geora@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN ISELIN JB. Cuas, A. PEABODY 


FREDERIC W. STEVENS SAMUEL WOOLVERTON ’” 


ALEXANDER H. Stevens CHARLES H. TwEeEer 


W.EMLEN ROOSEVELT THOMAS DENNY 
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ee ee oe 





Joun Munroz & Co., 


THE CHRON ICLE 





[Vou. Lxxxvir. 





Bankers and Brawers of Foreign Exchange, 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK. 

Drexel &Zo., |Morgan,Harjes&Ce. 
GerefSth & Chestaut 31 Boulevard Haussmann, 
PHIL ADELPHIA. PARIS, 

DOMESTI0O aun 2snner. ne BANKERS 


receiv b. 

a srauteae 
— ang maar 

a in all parts of the werid. 


' ATTORNEYS AND AND AGENTS OF 


Messrs, J, S. MORGAN & CO., 
Mo. 22 OLD BRUAD STREET, - - LONDON. | 





Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Memzs. N. Y., Phila. Boston & Baltimore St’k Exch’s 


woment decontiesoccom- Investment 


and d individuals Securities. 


Bons. le terms. 
a sbroad 0 ny ri _ppate tm the United 
and drafts drawa in the United 


on yey countries, a South Africa 
INTERNATIONAL CHEQU 


"CERTIF 1CATRS OF DEPOSIT 
Letters cable transfers ps C 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all In 
Ast as ees er} or vestment 


meee or nchones: are re Transfers, 


= 
Unien of’ London * Smiths Bank, Limited, 
Londen, 
Messrs. Mallet Freres & Cie., Paris, 
‘Bance Nacienal de Mexico 
And its Branches. 
ents for the Bank of A 
Agen Fa ~q — 3 ° Pe ata the British 
TRAVELERS LETTERS OF CREDIT 
Available throughout the Untied States. 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange, 
Ageits and Correspondents of the 
Messrs. ROTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the werld. 

Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, andthe 
other West Indies, Mexico and California. 


Buy and seil Bills of Exchange’ Execute-erders fer the purchase and sale 
a make 


et Bonds and Stocks. 





of Credit. Kraveiera” Credits. ve vallable in 
BROWN, SHIPLEY . & CO, “LONDON, 


TAILER&g M0 








44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 





27 Pine Street, New York q MEMBERS OF NEW YORK SIOCK EXCHANGE. 
— Lawrence T urnure&Co. 
INVESTMENT Bankers, 
SECURITIES 64 66 Wall Street, New York. 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


69 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subjest to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Fereign Exchange, Letters ot Creait. | F 





Kean, VanCortlandt&Co 


BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 


ae 





NEW YORK BOSTON 
Letters of Credit fer Travelers 


Gommercial Credits. Fereign Exchange, 
Gable Transfers, 


Deposits received subject to draft. Interest al- 
lowed on deposits. securities bought and sold on 
eommission. ‘i'raveliers credits available through- 
out the United States, Cuda, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
igsue drafts and cable transfers on above countries | 
London Bankers:— Londen Joint-Stock 
Bank, Limited, 
Paris Bankers:—Heine & Co, 





NEW YORK 


Produce Exchange Bank 


10 and 12 BROADWAY 
Capital $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Travelers bought i sold. Commer. 


oreign . 
xy and Trave f Credit. available 
in all parts of the wor 





Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 

MEMBERS WN. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers: Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BATE EDR 
11 William Street, - e 
Members New York stock 





New York. 


issue Commercia! Py oo Credits. 





MUNROE & CO., Paris. 


Securities. 
and negotiate and 


Cuyler, Morgan & Co.,| 


Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, BOSTOX 
66 WALL STREET, NEW YORK 


BANKERS, 


INVESIMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI1, 
Agents and Attorneys for 


BARING BROTHERS & O©O., LTD, 
LONDON 


J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers: 
Available in any Part of the World. 











DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIO TRANSFERS OF MONEY TO 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 4 

Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London, 
Seligman Fréres & Cle., Paris. 
| Alsberg, Goldberg & Co,, Amsterdam, 
| Anglo-Calliornian Bk., Lt.,Saarrancisce 








Redmond aC. 


33 Pine Street, New Yerk 
Cables ‘* Mimosa” 


Do a Generai Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Kxchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 

Foreign Cable Service a Specialty 





| 


| 





INVESTMENT SECURITIES, 


Philadelphia; 507 Chestnut Street 





Granam & Co. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financia! Ageats 
Sana 


Issue Foreign and Domestic Letters of 
Credit and Tiavelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORE, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE, 





ATTORNEYS AND AGENTS OF 


MESSRS. KONIG BROTHERS. Bankers’ 





Buy and Se) Bills of Exchange. 
Gable Transfers and investment Securitics 


ZONDON. 
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Bankers. Bankers. Bankers, 
Wm. A,Read& Co. | 4; 
ofA, - | Millett, Roe& Hagen 
Lee, Higginson & Co, - BANKERS, sacrerees Be 
eh Gate Strat, Bocten 3 Broad Street, New York. 


43 Exchange Place, New York 
The Bookery, Chicago 





HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


19 Congress St. 203 E.Gecman St. 240 La Salle st. 


BUSIUN, BALTIMORE, CHICAGO, .- 
Members New York and Boston § 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





Piympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


232 La Salle St., 50 Congress 8t., 
Chicage. Bester. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
85 Federal St., 178 Devonshire St.; 
BOSTON 
Receive deposits subject to check 
and allow interest on balances. 


Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 








Bankers & Foreign Excbange 
Blake Brothers & Co., 


60 Exchange Plate, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co.; . 
Amsterdam, Holiand. 


YRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 











BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Excnange 
and Boston Stock Excnange. 
85 Congress=t 111 Broadway 234 ia salle st, 
BOSTON NEW YORE CHICAGO 


~ BANKERS 
46 WALL 8T., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


New Yerk Stock Exchange. 
Chicage Stock Exchange. 


Financial Reyreswtatives of the Automatic 
Company. 


BRANCH OFFICES: 


Members: 


BINGHAMTON, N. Y. 





. 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLi ADDRESS **COLDNESS.” 





Issue Commercial and Travelers’ 


Letters of Credit, 
Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Cemmercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
Seuth America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world. 











BiRD S.COLER, LEONARD H. HOLE, 


W. N. COLER & CO., 
BANKERS 





43 CEDAR ST., NEW YORK. 


J.B. RUSSELL & CO.}| 


Goldman, Sachs & Co.,|. 


N. W. HALSEY & CO, 
BANKERS. 
BONDS FOR INVESTMENT. 


laterest Allowed on-Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicago. San Francisco 





GEO. P. BUTLER & BRO; 


85 Wall Street NEW YORK 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





SIMON BORG & CO., 
BANKERS, 

Members ef New York Stock Buchange. 

No, 20 Nassau Street, - New Yorks 


High-Crade 
Investment Securities 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King 8t., West, Toronto, Ont. 
_ & Hospital St. Montreal, Que. 
Private wires connecting all offices 
Private wire to Cobalt, Ont. 


WOLLENBERGER & (CO, 
BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - OHECAGO 


Stern & Schmidt, 


FOREIQN EXCHANQE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N. Y. Stock, Cotton and Coffee txchanges, 


Shoemaker, Bates & Co. 
BANKERS 


Members New York Stock Exehange 
INVESTMENT SECURITIES 


37-43 Wall St., NEW YORK, 























INVESTMENTS. 


| Branch zee Fiith Ave., New Vork 
flices Est. Tr. Bidg., Phiiadelphia 
° LBs La Salle Hn Cuicage 7 
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Foreign. 


Canadian Zanks. 





DEUTSCHE BANK, 


BERLIN, W. 
Behrenstrasse 9 to 13 





CAPITAL --..-.-..----------------- $47,619,000 


EE EE $24,245,000 | Pai 


M. 101,831,917. 


Dividends pald during last ten years: 
104%, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 
a. DRESDEN, FRANKFORT-ON-M., 
MBURG, LEIPSIC, MUNICH, 
‘NUREMBERG. AUGSBURG, 
WEISBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 


Subscribed Capital............-.-.-- $4,761,000 
M. 20,000,000 
Paid-Up Capital_-.---....--------.--- $4,190,000 
M. 17,600,000 
Reserve Fund---------------------- $803,000 
M. 3,376,000 
HEAD OFFICE 
BERLIN. 
Branches: 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
Aires, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
GHILI: Antofagasta, Concepcion, Iquique 
Osorno, Puerto Montt, Santlago, Temuco, 
Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon, 
Drafts, cable-transfers and letiers 
of credit issued. 


London Agents. 


DEUTSCHE BANK (BERLIN) LONDON AG'Y 
4 GEORGE YARD, LOMBARD ST., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1351 





ERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1 
FRANKFORT-ON-M., LONDON, E.C., 
ROSSMARKET 18. 53 CORNHILL, 


Telegraphic Address. Discentogo, Berlin 
Discentogo, Frankfurtmain 
Schwolde, Bremen 
Scondito, Lendon 





OAPITAL, fully paid, - $40,476 200 
M. 170,000,000. 
RESERVE, - - - - $13,712,526 


M. 57,590,611. 


With the unlimited personal liability of 
the following partners. 


A. SCHOELLER, E. RUSSELL, 
M. SCHINCKEL, F. URBIG. 
A. SALOMONSOHN, 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


WE ieee ieaccctenceneed M 10,000,000 00 
Head Office: HAMBURG. 


Branches RIO DE JANEIRO, SAO PAULO, SANTOS 
PORTO ALEGRE. 





BANK FUR CHILE UND 
DEUTSCHLAND. 


GRPTPAR A 5 de rence scccee M 10,000 000 00 


HAMBURG, with branches in CHILI (Banco de 
Chile & Alemania); Antofagasta, Concepcion, amen, 
Temuco, Valdivia, Valparaiso, Victoria; and 1 
BOLIVIA (Banco ‘de Chile & Alemania, Seccion 1 Bolivi- 
ana), La Paz and Oruro. 


The above-named banks, founded and represe 
In er ed the me apie 
tion der Disconto-Gesellschaf: 
BERLIN, OREMEN FRANKFORT-o-M. < LONDON 
BURG! Gv offer ther eer in Hamburg. 
HAM 0} services for eve Gesert tion 
of regular ng transactions. - . 





The Union Discount Co. 
of London, Limited. 





39 CORNHILB. 
Telegraphic Address, Udisco, London. 
Capital Subscribed -...............- $7,500,000 
Up 3.750.000 
Reserve Fund................---...- 2,500, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 
At Call, 1 Per Cent. 

At 8 te 7 Days’ Notice, 1% Per Cent. 

The Com: discounts roved bank and 

ercantiie Dooptaness a oY: on Saees 
from time to time, and grants 
loans on approved negotiabie securities. 

CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK. 
40; Wall Street 


PARIS, 
9, rue Pillet-Will 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fr. eische- Stra 42 
Teegraphie Address —Handeilschast, Beritn. 








ESTABLISHED 1856 


Banking Transactions of Every 


Capital, - - - 
Reserve, - - - 


Description. 


M.100,000,000 
M. 30,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 
BRANCHES: 


Bodenbach, Brunn, Budapest 
ae (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau, Trieste 


ESTABLISHED 1863 








Capital, Paid up, . . . K 60,000,000 
Reserves, +o + « « 12,000,000 
Telegraphic Addre 
Conjunctus, London Anglobank, Vienna 





The National Discount 
Company, Limited. 






35 CORNHILL, « « « LONDON B.C. 
Cabie Address—Natdis., London. 

Subscribed Capital 

Paid-Up Capital -- 

Reser ve Fund-..- 


(35—£1 STERLING.) 
NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed 
deposit are as foliows: 
At Call, 1 Per Cent Per Annum 
At 8 to 7 or 14 Days’ Notice, 1 Per Cent. 
Approved bank and 6 mera bills discounted. 
Money, recelved, on and for Axed periods "upon 
terms to be especially yeaa 
ne granted on approved negotiable securities 


Gi PHILIP HAROLD WADE. Manager 


that the 
for money on 


Se 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - - -  11,000,000.00 

UNDIVIDED PROFITS, 903,530.90 


Head Office—Montreal. 


Rt. Ps Les Sees ie es aenitee 


Hon. Sir George A. Drummond, K.C.M.G.Press. 
EB. S. Clouston, -- Vice-Prest. and General Manage 





NEW YORE OFFICE. 
NO. 31 PINE STREET. 
R. Y HEBDEN. 
agen. 


W.A. ° 
J. T. MOLINEUX, 





and sell Sones and Soatnenees 
and Gable Trans: py oe 
- 4 Credits rot e in any 


— and 
; part © f the wort 
issue drafts on and make collestions = Chicago 
throughout the Dominion of Canad 


London Office, No. 46 & 47 Threadneedle & 
F. W. TAYLOR, ‘Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
S&S Threadneedle Street. London. England. 


With Branches 1 in all the Punsigal Cittes and 
Towns of Engiand 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836, 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714 256 


E. H. HOLDEN, M. P..{ anne 


VAN OSS & CO. 


THE HAGUE, HOLLAND, 


Piace American Investments in Europe. 


Tel, Address, Voco. 
Codes, Hartfield’s Wali St., W. v. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 
Head office: 97 Bishopsgate St. Wi ithin Londoa 
Brauches ta Hambu_g, Argentina, C.lle, "Uruguay 
Capital £2,500 ,000 (915 '500,000) 
Reserve 700 ,000 

New York Ag’y.69 Wall St.. Chas A. A. Edwards. Aat 


NATIONAL GAN O OF AusiR WTS Lt 
The , AFRICA. Lt 


The NATIONAL BANK OF SOUT 


Chartered Bank of India, 
Australia and China 




















pital $6.000,008 
} nel liability of stockholders.. 6 nae 
Reserve fund 7,87 


DRAFTS. CABLE TRANSFERS AND LETTERS sae 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Brace-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency). ..$15,000,008 
Reserve Funds ~ ba --- 28,500,008 


2D 13,500,000. 
Reserve Liability of Proprietors 
GRANT DRAFTS, ISSUE LETTE 


NEGOTIATE OR COLLECT 

et JAPAN, PHILIPPINES, STRAITS SETTLE- 
ENTS, INDIA 
WADE GARD’NER, Agent, 50 Wail St 


INTERNATIONAL 
CORPORATION. ANS. gow — 


CAPITAL & SURPLUS 36,500,000 
Buy and Sell Sterling and Continental 
and Cable Transfers. Negotiate, Draw or 
Receive for ay Bi - Points in 
the Orient. Issue Letters of Oredit. 


Branches 2. at London, Bombay, Calicut 
Robs, Yotchama Eup Francisco. iy of Mer: 
Ge Wedieenn S CP fatto ye 
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Ganuatsianu Banks, 


Y 


Bauks and Saukers. 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE, TORONTO. 

PAID-UP CAPITAL............-- $10,000,000 

SURPLUS 





NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and ©. D. Mackintosh, Agents, 





ravelers Credits. 
points. 

Banking and Exchange business of every de- 
scription transacted with Canada. 


ing and Continental Ex- 
autores, Commercial and 
ections made at all 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Paid-up Capital--.--------- £1,000,000 Sterling 
Reserve Fund--.--.--------- 480,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. ©. 

Hew York Office: 52 Wall Street. 

M. J. 77 amend ‘ ene 

W. T. OLIVE 
Buy and sell Sterting “i Continental Exchange 
and Cabie Transfers; Grant Commercial and 
Travelers’ Credits available in any. part of the 
world. Issue Drafts on and make om pga in 
all parts of the United States and C 


Merchants’ Bank of Canada. 


nee OFFICE, MONTHRAL, 

APITAL...cccccocqocce -coccccecee $6,000,000 
‘est Lh individed Profits---------- 4,227,400 

= ~~ OFFICE, 63 and 65 Wall St. 

RAMS Say Agents . 
& yx CROOKALL, } 

118 branches in the Nestled of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for Seating prompt col- 
lections in Canada. Buy and sell Ster! Exchange 
and Cable Transfers. Issue Commercial and Trav- 

eiers’ Credits, available in any part of the world. 

London Agents—Royal Bank of Scotland. 


Cauadian Sanukers, 


WOOD, GUNDY &CO. 
MUNICIPAL BONDS 
OANADA 


Limited. 























TORONTO 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, + »* CANADA 








Finauctal, 
LADD & TILTON BANK 


PORTLAND = OREGON 
Kstablished 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $400,000 
OFFICERS 
W.-M. Laad, President ie 5. Tote Asst.Cash 


E.Cookingham, V.- - Cash. 
W.H Dunckiey, Cash. Warten ts Asst. Cash 


interest aid on time aseelnteghiaabamamnt 
Accounts of Banks, Firms. Corporations and Individuals 
to turnish 


solicited. We are 
every facility consistent with good 











FIRST NATIONAL. BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 
OFFICERS: 


Vogel Jr., Pres. enry 
Wm. Bigelow, V.- oa gee oa Cash 
T. Vv. ree. E. J. Hughes, Asst. 
A. , Ass’t 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


37 Wall St. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Besten Steck Exchanges 





W. H. TRUMBULL & CO. 
Bankers 





Government, Municipal 
and Corporation Bonds 


35 CONGRESS ST., 





BOSTON 





A. H. Bickmore & Co., 


BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 434% to 554%. 


30 Pine Street, New York 





Jordaan Cohen & Wennink 
BANKERS, 


PARIS. 


H. AMY & CO., 
BANKERS, 





. 144 and 46 Wall St., New York. 


INVESTMENT SECUBITING, 
Bills of Exchange, Letters of Credit, 





MACKAY & Co. 


BANKEES 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In-”* , 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 





Geo.A.Fernald &Co, 


Members Boston Stock Exchange / 
BANKERS 


Duluth, Minnesota, 4s, 1936. 
Portland, Maine, 344s, 1915-21. 
New Canaan Conn., 314s, 1929. 
Fitchburg Railroad, 4s, 1927. 
Bangor & Aroostook RR. 4s, 1951 
Clyde Steamship ist 5s, 1931. 
Hoosick Falls Electric ist 5s, 1930, | 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STREMS 





Tucker, Anthony & Co.; 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 

24 BROAD ST., NEW YORK 


Members Beston and New York Steck 
Exchanges. 





BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 





HODENPYL, WALBRIDGE & CO., 
7 Wall St. New York. 
Raliroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





A. B. Leach & Co, 


BANKERS, 
149 Broadway, NEW YORK 





144 Dearborn 8t., CHIOAGO 





28 State St.. BOSTON 


421 Chestnut St.. PHILADELPHIA 
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Bankers und Brokers outside Wew York. 


a 





BUFFALO. 


MEADOWS, WILLIAMS & (C0., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 


Government, Municipal and Corporation 
Securities 





Specialists in Local Investments 
Circulars upon application 


J.R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Buffalo Office: 323 WHITE BLDG. 


Exclusive private wire 


Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 











ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building. 
New York Stock Exchange. 
Members: } Hechoster Steck Exchange. 
Chicago Board et Trade. 
SPECIALISTS ROCHESTER SECURITIES 
~ Daily Lists Mailed on Application. 


= 











INDIANAPOLIS 





Josern T. Evuiotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TERACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL 8. 
= — 








LOUISVILLE. 


PITTSBURGH. 





J. J. B. HILLIARD & SON, 
LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Bpeciaity. 
Correspondents, EX. NORTON & CO., MN. Y. 


BIRMINGHAM, ALA, 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 

















NASHVILLE. 


Dealer in 


CUMBERLAND TEL. & TEL. STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 
NASHVILLE, TENN, 


THOS. PLATER & CO,, 


Dealers in 
Nash. Chatt. & St. Louis Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 














ESTABLISHED 1863 


ROBINSON BROS.,, 
PITTSBURGH SECURITIES 


MEMBERS OF NEW YORK AND 
PIFTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 








We Bay and Sell 


INVESTMENT BONDS 
tO STOCKa) 
Cerrespondence Selicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburrh, Pa. 
Jamee 8. Robs, Le te a Clelland, 


PAID-UP CAPITAL, $200,000 





| 


BOND HOUSE OF 


H. P. Taylor & Company 


We will buy Four Per Cent Tax Free 
Municipals of First Class Cities 


248 Fourth Avenue, 





Pittsburgh, Pa, 





Ww. J. Black & Co., 


Members Pittsburgh Stock Exchange 
INVESTMENT SECURITIES, 

















AUGUSTA. Columbia Bank Bide. PITTSSURQH, 
John W. Dickey, PHILADELPHIA 
BROKER, W,@. Hor a5 outa sek Se HOrrEm 
AUDUSS Dy BA. Wm. G. Hopper & Co., 


SOUTHERN SECURITIES, 





BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXCHANGE 








Mew York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 
= . — 


SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA. 














Davenport & Co., 


BANKERS AND BROKEBS, 
RICHMOND. VIRGINIA, 
gr ging 
Correspondence solicited and informati 
nished about Southern State, Muni cipal andl Hoth 
Investment Se: 
ference—Bank of New York, N. B. A. 


— 
— 








CHATTANOOGA 





Bowdre Brown & Company 
INDUSIRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, « a Tenn. 





WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORBESPONDENCE SOLICFTED. 








ATLANTA 


HILLYER INVESTMENT CO. 


Dealers in Stocks & Bonds 
Southern securities a Specialty, 











CANDLERBLDG., = = ATLANTA, GA. 
MEMPHIS. 
JNO. L. NORTON, 


Local Stocks and Bonds 
86 Madison ane. 
MEMPHIS, - TENN. 


PORTLAND, ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 














PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, B. L. 
4 general banking bu 


Transacta siness. Bonds, 
Stoekes and Local Securities. Private wires to 
New York, Boston and Philadelphia. 











STOCK AND BOND BROKERS, 
28 Seath Third Street, Philadelphia, 
ha = ye + ~ gt oe Infer- 


hoidings or proposed investments. 


‘ 
J.W.SPARKS & CO. 
Cerner Chestuut and Third Sts. 
Philadelphia 

HILADELPHIA STOCK EXCHANGE 
MEMBERS{ NEW YORK ‘K EXCHANGE 
GO BOARD OF TRADE 











MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORPORATION 


PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. L. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 























ects —_ ——=s 
LOS ANGELES. 
James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


in t bonds of 
_ ws pL wt yeti y A t. 


Correspondence invited 
LOS ANGELES, CAL. 
FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


MEMBER LUS ANGELES SLOCK EXCHANGES 
LOS ANGELES 
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Bankers und Srokers ontside Rew Bork. Financial. 
ST. LOUIS. ie — wee NATIONAL BANK 
$550,000 =a, OF CUBA 
139 MONKUE STREET, Capital and Surplus - $5,700,000 00 


CITY OF ST. LOUIS, 
MISSOURI, 


anew four per eent twenty-year 
gold bonds 


Legal for New York and Massachusetts savings 
banks. 


PRICE ON APPLICATION. 


A. G. EDWARDS & 
SONS, 


1 Wall St., NEW YORK, 
and 412 Olive Street, St. Louls 





FRANCIS, BRO. &CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
st. Louis Stock Exchange, 
Chicago Stock Exchange. 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St.Louis Securities | 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH ST., - ST. LOUIS 





William R. Compton > 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 
City, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 








SCRANTON 





BROOKS & CO., 


BANKERS. 
MEMBERS N, Y, STOCK EXCHANGE 


423 Spruce 8t., - SORANTON, PA. 


Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on reques 





Contpapentents: EdwardB Smith & Co.; 
Pine Street, New York City 


CHICAGO. LL. 

Now York Cotten Exchange: 
New York Cotiee Exchang 

New York ——— 


Members: 














St. Leuise Merchants Exchence. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor. Monroe & La Salle Sts., Chicago, 


M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, = CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 














CORRES PONDENCE SOLICITED 


CINCINNATI. 


Weil, Roth & Co. 
DEALERS IN 
High Grade Municipal Bonds 
CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, - - 














OHIO, 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities. 
CINCINNATI, - OHI 


CLEVELAND. 














INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Buliding, 


2 Kilb 
BOsION’ CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, O. 








MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
Tels, 3C6 and 751 JERSEY CITY 


MAX B. BORG & CO. 


Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 
20 BROAD ST. NEW YORK. 




















3305 RECTOR, 


Deposits- - - - = - 15 ,005 ,806 46 
Gash in Vaults - - - -4,477,707 21 
HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226  pmuaa ST.;"HAVANA 








CARDEN MATANZAS 

CIENFUE 4668, SANTIAGO 

MANZANILLO, SAN TAT, 

GUANTANAMO, SAGUA LA GRANDE, 

SANTA CLARA, CAMAGUEY 

PINAR DEL RIO, SANOTI SPIRITUS. 
CAMAJUA. 


NEW YORK AGENCY —1 WALL ST. 





Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary ia Cuba. 








Cable Address—Banconac. 


THE INTERNATIONAL BANK, 


60 WALL STREET, 
Capital and Surplus, - - * $600, 000 
Individual and Commeretal Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the Branches of the 


INTERNATIONAL —-e 
CORPORATIO 
Capital and Surplus_-__-__-_- ,600, 
INTEREST PAID ON TIME DEPOSITS 
Thomas am Hestend, 
J. S, FEARON, Vice-President. 
JoRN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier 
OHAS. S. ‘LIPPINCOTT, Ass’t Cashier. 
BRYCE METCALF, Ass"t Cashier. 

















T. W. STEPHENS & CO, 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





P. J. GOODHART & CO., 
Bankers 


567 BROARBPWAY - NEW YORK 
Telephone 2240 Recter 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 





SAUNDERS & JONES 
Connecticut Traction Bonds 





| 35 WALL ST. - - NEW YORE. 
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Rew Berk Stock Exchange Houses 


Accountants. 





C I. HUDSON & CO.,, 
Nos. 34-36 WALL 8T., NEW YORE. 
Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets, 


PRIVATE WIRES TO PRINCIPAL CITIES 


A, M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on depositssubject tosight check. 
ona sell on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 








CHARLES FEARON & 00,, 


BANKERS, 
Orders Exeouted on All Leading 
@eock Exchanges. 
Mew York Stock Exchange 
Philadelphia Stook Exchange 


906 Chestnut St., - PHILADELPHIA 


Members : § 





Effingham Lawrence Robert H. Simpson 
Sefton Tranter 


EFFINGHAM LAWRENCE & CO. 


Members 
' New York Stock Exchange 
Chicago Board of Trade 
{11 BROADWAY 
Telephones 4255-4256-4257 Rector 
PRIVATE WIRES TO PRINCIPAL CITIES 


JOHN H. DAVIS & CO., 


BANKERS ASD BROKERS, 
NO. 10 WALL STREKT, 
Members N. Y. and Phila. Stock Exchanges 
for Seeks and Bente executed upen al! 
=n vrata en ype os ag geen 08 
m given to suppiying high-class 
INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET, N Y 
Transact a General Banking and Stock 
_ Exchange Business. 
AGCOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati! and Chicago. 











Jas. H. Oliphant & Co., J. 


BANKERS AND BROKERS 
20 Broad Street - = «# New York - 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 





Henry @. Campbell 
dames G. 


H. G. Campbell & Co. 


11 WALA STREET, NEW YORK 
Members New York Stock Bxchange 


Securities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK 


Bdwin P. Campbel! 








R. J. JACOBS & CO., 


41 NEW STREET. 
Membess NM. Y. Stock Exchange 


ERVIN & COMPANY, 


BANKERS, 


Mew York Stock Exchange, 
—— | Philadelphia Stock Exchange. 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone Ne. L. D. 107 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rectee 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Robert H. Alien. Stanley D. MoGraw. 
William M. Vance 


ALLEN, McGRAW & CO., 


24 Broad Street, New York: 


Members 
N. Y. Stock Exchange. 


SCHMIDT & GALLATIN 
111 Broadway, NEW YORK CITY 


Members N. Y. Steck Exchange 
Securities bought and sold on commission. 
Interest allowed on daily balances. 
Advances made on approved collateral. 
GEORGE P. SCHMIDT J. PRENTICE KELLOGG 


FREDE RIC GALLATIN JR. 
ALBERT R. GALLATIN CHAS. H. BLAIR JR. 


E. W. CLARK & CO., 
BANKERS 


PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed e or aoe 


New York Correspondents: ' ‘ Elar ks Dedse & 3 











Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 53 — power 
NEW YORK. BOST' 
Members of New York and Boston Stock oo 
Private wire between the two offices. 
Information given in regard to all —- Secur- 
ities and quotations furnishe 





S. & R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 


William Herbert & Co. 
MEMBERS N.Y. STOOK EXGHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 








EX. NORTON 4&CO., 
52 Exchange Plzce, New York. 
Bx-Norton, Mem. NY. Steck Ex. Geo. F. Nortes 
INVESTMENT sKOURITIES 





VICKERS & PHELPS 
Members of New York Steck Exchange. 
29 Wall St., New York 





Orders Executed for Cash or on Margin 





Brokers in Bonds 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New Yerk, 3@ Pine Street 
Milwaukee, 633 Wells Bidg 


Ghicage, 1315 Monadnock Bieck 
Kansas City, 1106 Commerce Bide. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 
Certified Public Accountants 


(Pennsy!vania) 


Land Title Building 
PHILADELPHIA. 


City Investing Bidg., 165 Breadway 
NKW YORK. 


G. Hillotte Little Edward C. Goodman 


CERTIFIED PUBLIC ACCOUNTANTS 
(New York State) 


LITTLE and GOODMAN 
Telephone 4088 Reetor 


Audits, Investigations, General Accountin 
U.S. t xpress Bidg., 2 Rector St., New York 


Fred’k F. Judd & Co. 
Certified Public Accountants 
‘General Offices 
140 Nassau Street, - New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
GERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANOIAL | 
TIONS, INDUSTR 
MINING COMPANIES 


einneaiel: Ra mmm Statements 
erlodical Audits and ‘Accounting. 


LOOMIS CONANT & C0. 


CERTIFIED PUBLIC ACCOUNTANTS 
80 Broad Street, New York 
Tei. 4953 Broad. 


HOW, ROSE &CO., 
Certified Public Accountants 


56 Pine Street NEW YOaGK 
Telephone 42941 John. 











sree- 














THE AMERICAN Merc. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wal! Street, New York. 





Searing & Go., 


7 Wall Street BBW Yona 
BANKERS 


Investment Securities 








Mining Engineers. 
H. M. CHANCE 


Consalting Mining Enginece and Geelogist 
OAL AND MINERAL PROPERTIES 
Examined, Developed, Manaved 
$37 Drexel Bidg.. PHILADELPHIA, PA 
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Trust Companies. 





Trust Companies, | 

United States Trust Company of Kew York, 
Chartered 1853 | 

45 and 47 Wall st . | 

CAPITAL, ° ° OE... . “2 S2.6000,000.00 
SURPLUS AND UNDIVIDED PROFITS, - - - 63,243, 123.35 


This Company acts as Executor, Administrator, Guardian, Trustee, 
other recogul trust capacities. 
It allows interest at current rates on depos 

It holds, manages and invests money, cocusttles and other property, real or personal, for estates. 
corporations and individuals. 


Depesitary and in 





WARD W SHELDON, President. JOHN § eg: BROWN, Vice- t. 
BATLIAM M KI KINGSLEY, Second VicePres HE HERN: Secretary pen 
WILFRED J WORCESTER, Asst. Secretary GHARLES A’'e ARDS. 24 Asst. Secretary 

TRUSTEES. 
JOHN A. STEWART, Chatrman the Board. 
John Crosby Brown, Willlam H. Macy Jr., John Claflin, Payne be raieey, 
W. Bayard omens. William D. Sloane, John J. Pheips, Edw: elden. 
Charles S. ith, Gustav H. Schwab, John S. Kennedy, ——5 Keep, 
William Rockefeller, Frank Lyman D. O. Mills ves, 
Alexander E. Orr, George F. Vietor, Lewis Cass ‘Ledyard, Arthur 6 Hames, 


James Stillman, Lyman J. Gage. 








IlinoisTrust Savings Bank 


Capital and Surplus 
$13,200,000 





Pays Interest on Time Depnaits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 











THE 


Trust Company of America 


37-43 WALL STREET, NEW YORK. 


LONDON OFFICE: 
95 Gresham St., hendon, E.C. 


COLONIAL BRANCH: 
222 Broadway. 





DIRECTORS 

JOHN E. BORNE} JOSEPH J. O'DONOHUE Je. 
WM. H. CHESEBROUGH LOWELL M. Farnese 
RICHARD DELAFIELD STEPHEN PEABOD 
AsHBEL P. FITCH E. CLIPFORD POTTER 
ANSON R. FLOWER JOHN J. RI 
H. B. HOLLINS WM. FE. SHEEHAN 
JAMES S. KUHN pe GE R. SOEM Ake 
FRANK R LAWRENCE ENRY F. SHOEMAKER 
gory MEYER JAMES W. TAPPIN 
RANDAL MORGAN ROBERT B. VAN CORTLANDT 

ORGAN J. OBRIEN . K VANDERBILT Je. 














Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 





Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 








CHICAGO 
Marquette Bide. 


NEW YORK 
52 Broadway 


PHILADELPHIA 
Mutual Life Bids. 


LONDON, ENGLAND 
Leadenhall Bides. 

















J. G@. WHITE & CO, 


Engineers, Centreotors, 


H.M.Byllesby & Co. 





noorporated 48-49 Exchange Place, - NEW YORE 
ENGINEERS as: Bsc oe ee ‘and ne 
s and 
DESIGN, CONSTRUCT AND OPER- 
4 Electric Railways 78, Electric Light and 
SYDUAUAEO KD mae Hp Electric Power Plants Financed, 
Designed and Built. 


EXAMINATIONS and REPORTE| 4J3.@, WHITE & 00. Limited, 


si) seemed ® Cloak Lane, Cannen St., E. C. 
American Trust Building, CHICAG( 











Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 
EDWIN GOULD---.------------- President 
WILLIAM H. TAYLOR------ ist V.~Pres’t. 
CHAS. P. ARMSTRONG------ 2d V.-Pres’t. 
JOHN A. HILTON----3d V.-Pres. & Treas. 
WILLIAM M, LAWS.-..---------- Secretary 
DIRECTORS: 


Charlies P. Armstrong, 


Frank J. Gould, 
Frank Brainard, 


John A. Hilton, 
Edward T. Jeffery, 





in Q —— Winslow S. Pierce, 
Robert C. Clow Morton f. Fant. 
Edmund C. Converse, Dick S. say. 
te Y Nelson Cromwell, Frederick Be Schenck, 


rew Squire 
William H. Tay lor, 
gona P. Truesdell, 
E. F. C. Young. 


. C. Costello 
phat M. "edes, 
Goepel, 
George J. Gould, 
Edwin Gould, 


THE AUDIT COMPANY 
OF NEW YORK. 
ORGANIZED 1897. 

NEW YORE: 


43 Cedar Streeet. 
PHILADELPHIA. 











CHICAGO. 

W ENGLAND OFFI CE: 
Easton -Bidg., 4 ae St., 
Frick Bg , Aisa 
hs — 


WILLIAM ‘. NASH SOHN J. MITCHELL, 
ORGE W. YOUNG, 
BOT ice Presidents. 
F. aa eee 
Secretary and Treas rer. 
This Compe a eudits ana investigates Ac- 
counts and makes Physical Examinations of 
Properties. Its Certificates and Reports are Pre- 
pared in behalf of Merchants, Bankers, Corpora- 
tions, Committees and others, In strict confidence. 
The Company also devises and Installs Money- 
making Systems of Keeping Accounts. 


Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed 8tocks and 
other Investment Securities. 
Phat do NUT NEKD REORGANIZATION, 


STERN & SILVERMAN, Inc. 
Engineers and Oontractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing reads. 


OSTON. 
Be. . Atlanta,Ga 











bend Title Building, PHILADELPHIA, PA 
Established 1893 


A. L. REGISTER & co. 











Canadian Correspondents: 
GANADIAN WHITE 00., Limited, 
Oklahoma City, Oklahoma. Mobile Ala Montreal 
San Diego, Cal Principal Philippine Office. Manila, P. I 


Successors to PEPPER & REGISTER 
& General Con 


Engineers tractors 
112 North Broad St., - Philadelphia. 








| 
| 
| 
| 
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Current Boud Zuqniries 


———— 





Cincinnati Hamilton & Dayton Ref. 4s & Ref. Notes 
Wisconsin Central, Superior & Duluth Div. 4s 
Seaboard Air Line, Atlanta & Birm. Div. 4s 
Wisconsin Minnesota & Pacific 4s 
Norfolk & Southern Ist & Ref. 5s 
Pere Marquette Cons. & Ref. 4s 
Mason City & Fort Dodge 4s 


Western Pacific Ist 5s 
Bush Terminal 4s & 5s 
Utah Central 4s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J, LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 
830 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILAOELPHIA 
404 Connecticut Mutual Building, HARTFORO 








Philadelphia & Re 6s & 7s 
Atlanta Knoxville & cinnati 4s 
So. Pacific of California 5s & 6s 
Lehigh & Wilksbarre 4}4s 

TRADe tN: 
Second Avenue 5s, 1909 
Crosstown 5s 
28th & 29th Street 5s 
Metropolitan 4s & 5s 5s 


A A LISMAN & CO. 


Tel. 5950-1-2 Broad. 25 Broad St.. New York. 


UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 

We have several issues of this high character to 
yleld from 4.10% to 4.80%. This yleld is 
nearly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 
PROCTER & BORDEN 


EquiTaBLe BuiLoine, New Yor«. 
We Own and Offer: 
NEW YORK CENTRAL LINES 
EQUIPMENT 5s 
Due November 1919 
Price to net 4.60% 











Ahnapee & Western 1st 5s 

Atlanta Knoxville & Cincinnati 4s 
Argentine Central ist 6s 

Duluth & Iron Range 5s and 6s 
Scioto Valley & New England 4s 
Long Island Unified 4s and Gen. 4s 


BECKER & STERLING, 


Tel. 985-086-987 Restor. 
@able Add. “Beckster” 18 Wail St., New York 





LIBBEY & STRUTHERS 
30 Broad Street 
New York 





Atlanta Knoxville & Cin. 4s 
River & Gulf 4s 

Central of Georgia Cons. 5s 
New Haven Conv. 6s, 1948 
Penna. Co. 344% Trust Certs. 
New Haven Conv. 34s, 1956 
Rochester & Pittsburgh Cons. 6s 
M. K. & T. of Texas 5s 





MUNICIPAL 


and {BONDS 


RAIcL ROAD 


To yield 4% to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 29 PINE ST, NEW YOu K 
Washington, Philadelphia, Pittsburgh 





New York New Haven & Hartford 
conv. 314s, Jan. 1956 





Rhoades & Company, 


Members N. Y. Stock Bxehaage. 


7 Wall Street, 
NEW YORK. 


Telephone 1185 Rector. 








WE OWN AND OFFER 
INVESTMENT BONDS 


—-OF— 
UNQUESTIONABLE SECURITY 
Netting frem 4% te. 7%. 





Requests for information either by personal interviews or cor- 
iS respondence will be gladly received and attended to promptly. 





PROVIDENCE 


BAKER, AYLING & COMPANY 


PHILADELPHI 
WORCESTE 


BOSTON 


ELMIRA 


Kings Co. Electric Light & Power 


(Brooklyn, N. Y.) 
First Mortgage 5% Gold Bonds 
Due Oct. 1, 1937 


Authorized and Issued, $2,500,000 





A first mortgage on all the property of the 
qompeny Including a large power plant at the 
foot of Gold Street. Brooklyn, 


Followed by: 
$5,176,000 Purchase Money 6s, due 1997 
10,000,000 Capital Stock, paying 8% dividends 


PRICE, 103 & INTEREST 


G. W. Walker & Co, 


BANKERS 
Telephone 25 Bread St., 
3945 Bread New Yerk 





ailroad Issues 
HineClass od ~~ issues 


INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Ly oe --~ a 
ether Gexporatioens in the U. S. an 


Tel. 6320 Broad 30 Broad St, New Yo York 


INDIANA CONSOLIDATED GAS CO, 


Successor to the 
Port Wayne Gas Co. 
La Fayette Gas Co. 
io sport & Wabash Valley Gas Oo. 
ana Natural & Illuminating Gas Oo. 
Ohio & Indiana Gas Co. 
SECURITIES DEALT IN BY 


TOBY & LAMARCHE, 


26 Broad 8t., New York 





Cicero & Proviso St. Ry. 5s, 1915 
Indianapolis & North. Trac. 5s of 1932 
E.1.du Pont de Nemours Powder Co. sec. 
Central New England Ry. Co. pref. 
Cramp Ship Building stock 

Atlantic Casualty Co. stock 


GEO. P. BISSEL.L. 
118 South Fourth St., Philahelphia, Pa. 








SAVINGS BANK BONDS 





FERRIS & WHITE, 


Tel.6327-8 Hanover 43-49 EXCHANGE PL.,N.Y 





FOR SALE; 
Hudson County Gas Co. 5s 
Newark Consol. Gas Co. 5s 
South Jersey Gas, Elec. & Trac. Co. 5s 
Paterson & Passaic Gas & Elec. Co. 5s 


W.E.R.SMITH & CO. 


20 Broad Street - -. New York 





We own and offer a number of long-term 
Municipal Bonds, issued by Municipalities having 
from 200,000 to 5,000 population. These bonds 
are legal investments for savings banks, executors 
and trustees of estates, and are adapted to the 
investment of all trust funds. They yield from 
4.10% to 4.75%. 


R. M. GRANT & CO. 


81 NASSAU ST. NEW YORK CITY 





PEORIA & EASTERN 
4s 1940 


MEGARGEL & CO, 


BANKERS, 
5 NASSAU STREET, NEW YORK, 
Telephione $280-1-2-8 Rector. 
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Gurvent Bond Zuguiries. 











WILL SELL 
Chicago & North Western Gen. 3s, 1987 
13th & 15th St. Pass Ry. Co. (Phila.) stock 
Missouri Pacific 6% Notes, 1910 


WANTED 
Chatham National e stock 


% 
. HAM, & DAY. 44% 
° % Virginia Iron, Coal & Coke ist 5s, 1949 
International Paper ist 6s, 1918 
Notes t. 1908 Trenton Potteries Co. common stock 
’ ? Peas Electric Light & Power ist cons. 5s,_ 


Deposited or Undeposited WILL BUY 
Morris & Essex 3%s & 7s 
American Thread 4s, 1919 
Chicago & North Western Deb. 4s, 1933 
FA EL Z E R O . Guanajuato Power & Electric 6s, 1932 3 





Street Railway and Public Corporation Bonds and Stocks 
paket { If you wish to purchase or sell such Gude, Ww in mill & Co. 
securities, please advise us. BANKERS 


20 BROAD STREET, NW Y 


25 BROAD STREET Telephone 445-6-7 Rector 


Tel. 1510 BROAD 











Long Island Refunding 4s, 1949 


Wik OWN AND OFFER Lake Erie & Western Ist 5s, 1937 
Yield Carbondale & Shawneetown 4s, 1932 
Dine BO sii 8 8 css 44% to 64% Willmar & Sioux Falls 5s, 1938 
First Mortgage Long-Term Railroad Bonds --....-....- 4 % to 54%% Terminal Assoc’n, St. Louis 5s, 1944 
Electric Railroad Long-Term Bonds __-_. -._...--.-...-- 56 %w6e GY NE 
Mquipmens Bomkds . 22555 225. 6... 23 5 scone ence e ...44%% to 54% 
"ei ell lint pA 2 4 % 0 4%% WBORG & CO., 


44 & 46 BROADWAY, N.Y, 
For particulars, send for circular No. 627. 





ESTABLISHED 1864. 





Guaranty Trust Company 
OF NEW YORK 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 

















FOR SALE 
$75. 

MASON iy A PORT DODGE 
it Mort 4s 


tgage 
toe iuvestor 54% 
Originally cameed to sell on a 4.40 basis. 





Good Equipment Bonds to net from 4 to 8% 


ARTHUR S. H. JONES, 
Tel.2020 Rector. 2 Wall Street. 


GILMAN & CLUCAS 


3657-8-9 John. 34 Pine St., N. Y. City 


FOR SALE: 
Rochester & Pittsburgh 6s, 1922 
Penn. Mp el 3s, 1944 
Norfolk & Western general 6s, 1931 


S.C. HENNING & CO., 
No, 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE. 

Western Penn Railways 
Rochester Railway & Tight Co. 
Seattle Electric Company 
Nashville Railway & Light Co. 








Tele., 








WE WILL SELL: 
Western Pacific 1st 5s, 1933 
Southern Ry. Deb. and Gen. 4s, 1956 
New York & East River Gas 1st5s,1944 
Sloss Iron & Steel 444s, 1918 
Second Ave. (N.Y¥.) Consol. 5s, 1948 


PATERSON & O0O., 
Tel. 1985-6-7 Rector. 20 Broad St., N. ¥v. 





DU PONT POWDER CO 
; NYE jets L tenon Go. 


cos. 
And all suite and Inactive Stocks and Bonds. 


S. H.°P. PE LL & CO. 
Members New Yor! Exchaage 
43 EXCHANGE PLACE, NEW vars 
WM. WHEATLEY, Mgr., INVESTMENT DEPT. 








Buffalo & Susquehanna refdg. 4s, 1951 
Maine Central Ist cons. 4s, 1912 

Central. Pacific Ist & refdg. 4s, 1949 
Mason City & Fort Dodge 4s, 1955 
Chic. Rock Isl.& Pac. Ry. 414% équips. 


M. WOLFF, 


Gable Add. “MOWOLF,” 27 William St., N. Y. 
Phenes: 6657-6558-6559 Broad. 





New York New Haven & Hartf’dR.R. 
6% Convertible Debentures, due 
1948. Interest payable January 
15 and July 15. 


CIRCULAR ON APPLICATION 


SUTRO BROS. & CO. 


BANKERS 


44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Hendrickson Hall & Co. 


Members New York Stock Exchange 
25 Bread &., N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 

U. S. Title Gu. Indem. Co. 











WANTED: 
Atlanta Gas Light Co. 5s, 1947 
Atlanta Con. one Ry. Co. 5s, 1939 
Birmingham . & Electric 5s, 1924 
Con.G. ELL. FB 05 (Baltim’e) 4%s,1935 
Omaha Sirect Railway Co. 5s, 1914 


Sutton, Strother & Co., 
104 South Cal vert Street, 


TIMORE 
Members of Baltimore Stock Exchange. 


Swift Company 5s 

Austin (Texas) 4s and 5s 

Houston Oil common and preferred 

Kirby Lumber common and pref. 

U.S. Enyelope 6s and stocks 

Detroit Edison 5s and 6s and stock 
Dealers in unlisted and inactive stocks and bonds 


F. W. MASON & CO.,, 
63 STATE ST., BOSTON, MASS. 


Birmingham (Ala.) Water Co. 5s 

Wyo Valley Gas & Electric Co. 5s 
Council Bluffs (ia. ) Water Works 6s 
Galveston (Tex.) 5s 

At.ShoreL. Ry. 1stpref.4% accum.stock 


H. C. SPILLER.& CO,, 


Specialist in Inactive Bonds 
27 State Street - Bosten 











45 NEW STREET. 
M=MBERS New York STOCK EXOnAam E. 


Telephone 6745 Broad. Cable Address : 


‘* NEWROSE’”’ 





St. Louis Southern Ist 4s 

Missouri Kansas & Oklahoma Ist 5s 
Kansas City & Pacific Ist 4s 

St. Louis-& San Francisco Gen. 5s 
Western N.Y. & Pennsylvania Ist 5s 
Sherman Shreveport & South’n Ist 5s 
International & Great North’n 2d 5s 
Cedar Rapids & Mo. River 7s 

New York & Jersey Ist 5s 

El Paso & Rock Island Ist 5s 





George C. White Jr. 
20 Broad Street, 
NEW YORE 





R. B. WADE @, K. B, WADE 


WADE & COMPANY 


INVESTMENT SECURITIES 
43 EXCHANCE PLACE 
NEW YORK 





City of Camden 4s. 
eae Milwaukee & St. Paul (Wis. 
inn. Div.) 5s. 


— for Prices 


Wadsworth & Wright, 


Members N. Y. Stock Exchange 
NEW YORK 





2 WALL STREET. » 


Kanawha & Hocking Coal &Coke 5s,1951 
Houston Water Com Pei 6s, 1944 
ae Railway & Lighting 5s, 1923 
Fonda Johnst’n b Ghowarevi e 414s,1952 


LEONARD SNIDER 
Tel 1620 Rector, 66 Broadway 








Central Railway Syndicate 

trees 6s, 1931 
Lackawanna Steel stock 
—_ ae Tron & B.B., Birmingham 


. ari-tity 3 Ry .& Lt,Pret. and common 
WM. M. CLARKE 


Tel, 1015-16-17 Rester... 20,Broad St..N Y. 
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Financial, 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1907. 


Premiums on Marine Risks from ist January, JOSE, 30 Sis December, 1907.-....- pane preg 427 06 











Premiums on Policies not marked off ist January, 1907_..........-.--------___ 0,719 33 
OLEATE ELE OE OE OO TT $4,131 ,146 39 
SSS 
Premiums marked off from 1st January, 1907, to 3ist December, 1907.-...----....--- $3,387,757 38 
———ee 
Interest recelved during the ete oe ae eae ON: Ae NCE ne $348 ,234 37 
Rent less Taxes and Expenses..._....-...---------2---- 124,935 79 $473,170 16 
‘Losses pald during the year which were estimated in 1906 
ALLEL SITE: CAT $607,375 70 
‘Losses occurred, estimated and paid in 1907_.--....------ 1,400,691 49 $2,008,067 19 
IE $126,595 24 
Re-InGUuraRees.. .....-ncwccosscsasans 302,387 66 428 982 90 
31,579,084 29 
etn atten inc unmnns mae netnap ance $42,971 10 
Expenses, including office>s* salaries and clerks’ compensation, stationery, 
ee ee eee ae $348 ,854 83 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- a eee $2,058,165 09 
EE acca acesnatanasenne $5,483,622 00 | Premiums on Unterminated Risks- 743,389 01 
Specs Goncsitote Banks &TrustCos. 650,000 00/| Certificates of Profits and Interest 
Rea! Estate Wall & WilliamSts., RE 268,528 75 
& Exchange | Place. i »299,000 00 Return Premiums Unpaid___.._.. 122,696 16 
“Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- | ae Withheld for Unpaid 
EE EM 75,000 00 4,374,000 00 ah he 22,334 55 
—— ertificates of Profits Outstand- 
Premium notes and Bills Receivable 1 376,916 51 Pe nenneeencconmneegdliinesin 7,412,630 $3 
“Cash in the hands of European Real Estate Reserve Fund-....... 270,900 0 
Bankers to pay losses under poll- 
cies payable in foreign countries. 185,005 17 
Was OR TRB 2 ccc cen cccse dense 595,353 43 
ME nascnncsencsceness $12,664 897 11 CO ee $10,897,743 47 
aSS=—————————————= SSSSS===s—' 





2 A dividend of Six per cent interest on the ontetending certificates of profits will be pais te the held- 
ers thereof, or their legal representatives. on and after yesday the fourth of February 0 xt. 
he outstanding certificates of ed issue of 1902 will be leemed and paid to the holders thereo 
their legal representatives, on and after Tuesday the fourth of February nent, from which date 
terest nm will cease. The certificates to be produced at the time of payment and canceled. 
A talvidend of Forty i cant is declared on the net earned premiums of the Company for the year 
ee 3ist December, 1907, for which. upon application, certificates will be issued on and after 
y the fifth of May next. By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 














TRUSTEES. 

GUSTAV AMSINCK, HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
FRANCIS M. BACON, CLEMENT A. GRISCOM, H +! PARISH, 
JOHN N. BEACH, ANSON W. HARD, ‘DALLAS B. PRATT, 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD, A VEN, 
WALDRON P. BROWN, FRANCIS H. A OHNL R . 
JOSEPH H. CHAPMAN, HARLES D. LEVERICH, DOUGLAS ROBINSON, 
JOHN FLIN, EANDER N. Li L, USTAV H. SCHWAB, 
GE Cc. C GEORGE H. MACY, WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 
CORNELIUS BLDERT, W. H. H. MOORE, WILLIAM A. STREET, 
RICHARD H. EWART, 

A. RAVEN, President. 

CORNELIUS BLDERT, Vice- eeetiont. 


SANFOR. - COBB, Vitee-. 
CHARLES E. FAY, 3a” Vice-. 


The Merchants Rational Bank 
CAPITAL of Gin cinnati SURPLUS FUND 


$1,200,000 .00 $300,000.00 
MELVILLE E. INGALLS, President. 


EDWIN C. ae A Vice-President. HENRY C. YERGASON, Vice-Pres'dent. 
WIL. BAM. © . BROWN, Vice-President. WILLIAM P. STAMM, Cashier. 
GEO. ALCH, Vice- President. CHAS. A. STEVENS, Asst. Cashier. 


BOARD OF DIRECTORS 
M. E. cwy* 1, yee Board of Directors woo 4 NEWBURGH, Treas. The Louls New- 
Cc. & Ry. Co burgh Co., Hamilton, Ohlo. 

LEVI A. AULT, Brest “The Ault & Wiborg Co FRANK L. PFAFF, Buhr, Pfaff & Co., Whole- 
OLIVER M. BAKE, Vice-Prest. Miami Valley sale Confectioners 

National Bank, Hamilton, Ohlo. E. B. we 4 Ae Am. Laundry Mach’y Mfg. Co. 
GEORGE R. BALCH, Vice-Prest. The Cinn. E. R. RNS, Treas. Stearns & Foster Co. 

Realty Co. PETER G G. THOMSON. Prest. Champion Coated 
g.R. CLARK, Prest. ey Central Life Ins. Co. a er Co., Hamilton, ‘Oo. 
M. B. FARRIN, Prest. B. Farrin Lumber Co. REVOR, Sec. and Treas. H. &.S. PogueCo. 
EDWIN C. GOSHO CRN. Maer. National Lead Co. ENRY C. YEISER, Prest. Globe Wernicke Co. 
W. _B. MELISH, Prest. The Bromwell Brush & HEN Y C. YERGASON, Vice-President. 

Wire Goods Co. w. we BROWN, Vice-President. 


Accounts of Banks, Firms. Corporations and Individuals Solicited 
upon the Most Liberal Terms Consistent with Good Banking. 














1908 To the holders of Three-Year Five Per Cent Gold 


1850 
The United States Life RAILROAD. SEuEET canation tnanek 
Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Finance Committee 


JAMES R. a ose co seseeceense- -------Lea 
KELSEY. Pres. fitieGuar. & Tr. ‘Co. | 


M. H. PORTER. Pres. Pres. Cuemical National 0. | THE SOUTH 


Good men , whether experier ex life insurance 
or not, may make direot Coatracte @ with this Com- Property and Investments of own 
ny fora iimited territory if desired, and secure | Kind in all Southern States. 
or themselves addition to first year’s commie METROPO: 
sion, arenewal interest insuring ny et for the LITAN INVESTMENT CO. 
future. Adéress the Company at its Home Offior GEO. B. EDWARDS, President, Charleston, S. C. 
No. 277 Broadway, New York City New York Office, Beaver Bldg. 82-92 Beaver St. 


At the request, and for account, of Wabash 
Railroad Company, the undersigned will pur- 
chase the above notes at par and accrued interest 
| upon presentation and delivery of the notes and 
the appurtenant coupons at the office of Blai 
| & Co., 24 Broad Street, New York City. 


KUHN, LOEB & CO. 
| 





BLAIR & CO. 


New York, July 3ist, 1908. 





Financial, 


28thand 29th Streets 
Crosstown Railroaa 


An order having been passed by Judge La- 
combe, of the United States Circuit Court, per- 
mitting the Receivers of the Metropolitan Street 
Railway Company to abandon the operation of 
cars on the Railroad of Twenty-eighth and 
Twenty-ninth Streets Crosstown Railroad Com- 
pany, and the Directors of said Crosstown Rail- 
road Company having declared their Inability to 
operate the property, owing to lack of funds, the 
undersigned, acting upon the request of the 
holders of a large proportion of the outstanding 
issue of $1,500,000 First Mortgage Five Per Cent 
Bonds of said Crosstown Company (guaranteed 
both as to principal and interest by the Metro- 
politan Street Rallway Company), have felt it 
incumbent upon them in this emergency to act 
as a Committee, to employ counsel, and otherwise 
protect the interest of the holders of such First 
Mortgage Bonds. In order to empower this Com- 
mittee to act further, it is essential that bonds be 
immediately deposited with the Central Trust 
Company oi New York, at its office, No. 54 Wall 
Street, New York City, where copies of the de- 
posit agreement may be obtained. Dated July 
28, 1908. 





JOHN W. HAMER, Chairman; 

925 Chestnut St., Philadelphia. 
W.C. HEPPENHEIMER, 
HORACE A. DOAN, 

A. MERRITT TAYLOR, 
CHARLES E. LOXLEY, 
Committee. 
PARKER, HATCH & SHEEHAN, 
ELLIS AMES BALLARD, 

Counsel. 








KIRBY LUMBER COMPANY 
6% Timber Certificates 


To the holders of the United States Mortgage & 
Trust Company Certificates of Deposit, under 
agreement dated February 2d, 1904, of the Kirby 
Lumber Company 6’> Timber Certificates (issued 
by the Maryland Trust Company, as Trustee.): 

Upon presentation at the office of the United 
States Mortgage & ‘rust Company, 55 Cedar 
Street, New York City, on and after August 1, 
1908, holders-of the above-described certificates of 
deposit will receive the amount of the coupons 
dated August 1, 1908, on the Timber Certificates 
represented by such certificates of deposit 

Upon such payment being made a certificate to 
that effect \ ill be stamped on the certificate of 


deposit. 
GEORGE W. YOUNG, Chairman. 
Messrs. Brown Bros. & Co., 4th and Chestnut 
Streets, Philadelphia, Penn., and of No. 60 State 
Street, Boston, Mass., and Messrs. Brown, Shipley 
= Company of Founders’ Court, Lothbury, Lon- 
on, E. C., have been appointed agents of the 
United States Mortgage & Trust Co., depositary, 
in connection with the above notice. 





TO THE HOLDERS OF 


ERIE RAILROAD 
PENNSYLVANIA 


Collateral 4% 50-Year Gold Bonds 


Referring to the previous notices of 
the Erie Railroad Company on the sub- 
ject, the undersigned will, until further 
notice, continue to purchase at par 
coupons due August ist, 1908. 

J. P. MORGAN & CO. 


August Ist, 1908. 


Botices, 


NOTICE—To ba Stockholders of the Minne- 
apolis St. Paul wh ae e Ste. Marie 
0) 

Notice is a. ry that eee regular annual 
meeting of the stockholders of said eompany will 
be held at the —, office of the company, No. 
317 Second Avenue S.., in the City of Minneapolis, 
State of Minnesota, on Yuesday, the 15th day of 
September, A. D. 1908, at 10 o'clock in the fore- 
noon, for the election of directors and the transac 
tion of such other business as may come before 
the meeting. Each share of stock Is entitled to 
one vote. Stockholders may be represented in 
person or by proxy duly a appcinaet in writing. 
l'ransfer books will be closed on the 14th day of 
August and —— closed until the 16th day of 
September HOMAS LOWRY, President. 

CHARLES F. CLEME NT Secretary. 

Minneapolis, Minn., July 17th. 1908. 














NOTICE. 

The Third Nattonal Bank of Cincinnati, located 
at Cincinnati, in the State of Ohio, is closing its 
affairs. 

All noie-holders and. other creditors of the 
Association are therefore uereby notified to pre 
sent notes and other claims for payment. 

C. T. PERIN. Cashier. 
June 18th, 1908 





The Merchants’ National Bank. located at 
Covington, in the State of Kentucky, is closing 
\ts affairs. All note holders and other creditors 
of the association are therefore hereby notilied 
to present the notes and other claims for payment. 

Dated July 10, 1908. 
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Dividends 


Financial. 





WATERBURY COMPANY 


The Directors of the Waterbury Company (of 
New Jersey) have declared the regular quarterly 
dividend of TWO PER CENT on the preferred 
stock and a quarterly dividend of ONE AND ONE- 
QUARTER PER CENT on the common stock, 
payable August Ist, 1908, to stockholders of record 
at the close of business July 3ist, 1908. Transfer 
pooks will close July 29th, 1908, and reopen Au- 
gust Ist, 1908. FRANK MORGAN, Secretary. 

The Directors of the Waterbury Company (of 
West Virginia) have declared a quarterly dividend 
of ONE-HALF OF ONE PER CENT on the stock 
ef this company, payable August Ist, 1908, to 
stockholders of record at the close of business 
July 3ist, 1908. Transfer books will close July 
29th, 1908, and reopen August Ist, 08. 

FRANK MORGAN, Secretary. 





AMERICAN LOCOMOTIVE CO. 

30 Church Street, New York, June 25th, 1908. 

The Board of Directors this day declared a divi- 
dend of ONE AND ONE-QUARTER PER CENT 
upon the common capital stock, aanadiees August 

26. 1908, to the common stockholders of record 
at the close of business on August 5,1908. Checks 
will be mailed. 

Transfer books of the common stock will close 
at3 p.m. August 5, 1908, and Foopes. August 27, 
1908. S. T. CALLAWAY, Secretary. 


AMERICAN CHICLE COMPANY. 

New York, a oe 28, 1908. 
The monthly dividend of ONE PER CENT on 
the common stock of this company has this day 
been declared i Aug. 20 next to all common 
stockholders record at 12 noon, Aug. 15, 1908. 
Common stock transfer books will close at 12 
noon Aug. 15th and reopen Aug. 21st at 10 a. m. 

HENRY ROWLEY, Treasurer. 


sErreRt CLEARFIELD COAL 
IRON COMPANY. 

A dividend ,* two and oae-half per cent has 
been declared on the preferred stock of this Com- 
pany, payable August 15th next to stockholders 
of record August 5th, 1908,at3p.m. Dividend 
checks will be mall ed by the Transfer Agents of 


the Company. 
EO. H. \ ectetares Treasurer. 
Rochester, pe, 27, 1908 


PEOPLES GAS LLGnT & COKE COMPANY 


icago). 

Notice Is hereby given that = dividend of ONE 
AND ONE-HALF PER CENT (14%) has been 
declared on the capital stock — this Company, pay- 
able on August 25, 1908, to the stockholders of 
record at the close of business on August ist, 1908. 

L. A. WILEY, Secretary. 


AMERICAN GAS 2. ELECTRIC COMPANY. 
v York, July 1908. 
The regular ous dividend of i ‘ue upon 
the Preferred Stock of this Company has been 
declared payable on the ist day of August, 1908, 
to stockholders of record on the books of the Com- 
pany at the close of business Monday, July 27. 
1908. Transfer books will close at that time and 
e-open August 3, 1908 
FRANK B. BALL, Secretary. 


THE_ PULLMAN NOMEANY. 
DIVIDEND 
A quarterly dividend of Ne oo a share from 
net earnings has been declared, payable August 
15th, 1908, to stockholders of record at close of 
business July 3ist, 1908. Ty will be mailed. 
S. WEINSHE EIMER, Secretary. 
Chicago, ~F. 20th, 1908. 


MAHONING INVESTMENT COMPANY. 

A dividend of TWO PER CENT (2%) has 
been declared on the stock of this Company, 
payable September ist, 1908, to stockholders 
of record on August 20th at 3 p. th. Checks will 
be mailed by the Fiscal Aga. of the Company. 

LE en. Treasurer. 
New York, July 31st, 1908 


UNITED Sr aves Pg oe BN CORPORATION. 
Dividend No. he Common 
stock, for the oe LSE. ; 30 1908, was 
declared July 28, payable Sept. 30 to stockholders 
of record Sent. 9. —— oe a at3 P.M. 
Spet. 9 and reoven at 10 A. M. 1908. 
RICHARD TRIMBLE, hae ll 


UNITED STATES STEEL CORPORATION. 

Quarterly dividend No. 29, of 1% % on the Pre- 
fexred stock, payable Aug. 31, °1908, was declared 
July 28 to stockholders of record Aug. 6. Trans- 
ter books — " 3 P. M. Aug. 6 and reopen at 


M SICHARD TRIMBLE, Secretary. 
For other dividends see page xiv 


¥itnauctal 


Will Sell: 


Hecker Milling 1st 6s, 1922 

Hecker Milling Deb. 6s, 1916 
Standard Milling ist 5s, 1922 
Acker ,Merrall & Condit Deb.6s,1923 
United Lead Deb. 5s, 1943 

New Jersey Steamboat 5s, 1921 
Sea Beach Railway 4s, 1916 

Gt. Nthn.Ry Canada ist 4s, 1934 
Bethlehem Steel Extd. 5s, 1926 
Havana Tobacco 5s, 1922 


TOBKY & KIRK 


25 BROAD STREET, NEW YORE 
"Phones: 4294-£-6-7-8-9 Broad 









































The Union Discount Co. of London, L’t’d., 


39 CORNHILL, LONDON, E. C. 


Cable address, “UD1ISCO, LUNDON ” 


Capital Subscribed, $7,500,000. 
In 150 000 Shares of $50 each, on which $25 have been paid. 





Paid up, . i . ; . ; $3,750,000 
Reserve Fund, ‘ r . ‘ ; 2,500,000 
Number of Shareholders 2,813 
DIREOTORS. 
Robert Balfour, M. P. Arthur John Fraser 
William Thomas Brand. Sir Thomas Jackson, Bart. 
Sir William Dunn, Bart. Henry Oppenheim. 


Manager 
CHRISTOPHER R. NUGENT. 








Su b- Manager. Assistant Sub- Manager. Secretary. 
E. C STEVENSON. F. NBVILL JACKSON. Ww. B. HOBBS. 
Dr. BALANOE ‘SHEET, 30TH JUNE, 1908. cr. 
To Capital Account, By Cash at Bankers............ $4,414,841 00 
50 ,000 Shares “ Consols, Exchequer Bonds 
of $50_.____. $7,500 ,000 00 Indian Government and 
[sa other Securities.......... 16,192,119 27 
Amount paid, “ Loans on Securities at call and 
25 per Share. $3,750,000 00 — dates, and other Ac- 
rve Fund 2,400,000 00 REO bb <-Sénodsemssbacee 6,069 506 7 
Provident Re- - Bills 1 Discounted. &c__.. - 100,490,099 65 
serve Fund. 251.928 50; “* Sundry Debit. Balances__--.-- 30,558 27 
“ Loans and De- “ Freehold and Prem- 
ts, includ- ises, Fittings and Furniture, 
provision at cost, less Depreciation 
for contingen- written cff...... RT 533,049 23 
Pee 79 531,235 54 
“ Bills Re-disc’t’d 40 418,344 23 
———_ 119 949,579 77 


m Bills 
Discounted .. 717,579 96 
redit 


of Profit and 
Loss for Ap- 
Propriation _. 661,085 94 


1,378,665 90 
$227,730,174 17 $227 ,730,174 17 
es — aa 





Dr. Profit and Loss Account for the Six Months ending 30th June, 1908. Cre 





To Current Expenses. By Balance brought forward from 
including Salaries, 31st December, 1907........ $306,740 79 
Rent and Taxes, “ Gross Profits for the half-year 
Directors’Fees,and after mi making provision for con- 
all other charges. - $101,608 85 tingencies ................. 1,173,533 96 


§ cewencne 717 579 96 


e Fund $ 
Prov. Reserve Fund 25,000 00 
» " Dividend for the half- 
year at tie rate of 
12 per cent per an- 
num, wee of In- 








come Tax ....... 225,000 00 
“ Balance cartied for- 
ward to next Ac- 
GHEE sancsetuse 311,085 94 
———-__ 661,085 94 $1,480,274 75 
$1,480 .274 75 Balance brought down-.-.-..-. $311,085 94 
—ooC— SS See 
WwW. B. HOBBS ARTHU - FRASER, 
Secretary. T. JAC SON oe 





The Compeny discounts aqunesed. Bank and Mercantile Aoneptantee, receives Money on Dengets 


end grants Loans on approved N yi, -~7-} E- ich can be ascertained on applica 
ton at the Office, and effects P’ and Sales of Government Stocks, Shares and other Soourk: 
a on the usual terms 
NDON, E. C., 6th July, 1908. $5=—2£1 











7% RAILWAY NOTES 


The Lake Superior Southern Railway offers $350,000 of its 2-year 
6 per cent gold coupon notes, dated May 1, 1908, due May 1, 1910. De- 
nominations, $250, $500, $1,000. Security, $600,000 First Mortgage 
5 per cent Gold Bonds, and 6,000 shares of the capital stock of the Com- 

any, par value $100 per share, both being held by the Trustee, The 
nickerbocker Trust do.., of New York City. 
Price of Notes, 98 and Interest, to Net 7 Per Cent. 
The Company offers with each note purchased a bonus of 25% of its 
capital stock. 

The purpose of the note issue is to raise funds for the completion of 
the first division of the road between Huron Bay and Champion, Mich., 
a distance of about 40 miles. The right of way for this first division is 
all ready for ties and rails. The work already done represents about 
$490,000. Huron Bay is one of the finest natural harbors on Lake Su- 
perior and the country tributary to the Huron Bay line is a vast timber 
and mineral region. 

When completed the L. 8. 8S. Ry. will extend from Huron Bay on 
the north to Madison, Wis., a distance of 290 miles, where it will meet 
the Illinois Central and thus have an outlet to the Gulf. The earning 
possibilities of the road are enormous, as it will open up a great timber 
and mineral belt in the upper peninsula of Michigan and northern Wis- 
consin not at 0 served by any railroad—an empire in itself. 

Send for Circular 1014. Address as follows: 


F. J. WHITELAW 


The Lake Superior Southern Railway Company 
1536 First National Bank Building, Chicago. 
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Financial, 





ESTABLISHED 1856. 


National Discount Company, Limited, 


35 CORNHILL, LONDON, ENGLAND 


Cable Address: NATDIS LONDON. 
SUBSCRIBED CAPITAL, $21,166,625 





Paid-up Capital, . ‘ 7 sf . ; ° $4,233,325 
Reserve Fund, . . ‘ . a - 2,000,000 
{n 169,333 shares of $125 each, of which $25 mn ein paid up. Number of proprietors, 3,389. 





DIREOTORS. 
Edmund Theodore Doxat, Chairman. 
W. Murray Guthrie, Deputy Chairman. 
Lawrence Edlmann Chalmers, Walter James Heriot, 
Frederick William Green, Sigismund Ferdinand Mendl, 
Frederick Leverton Harris, M. P. John Francis Ogilvy, 
Charles David Seligman. 
Manager. 
PHILIP HAROLD WADE. 
Joint Sub-Managers. 
FRANCIS GOLDSCHMIDT. WATKIN W. WILLIAMS, 
Bankers 
BANK OF ENGLAND. 
THE UNION OF LONDON AND SMITHS BANE, LIMITED. 


BALANCE SHEET, 30TH JUNE, 1908. 


Dr. $5=£1 Sterling. Cr. 


Secretary. 
CHARLES WOOLLEY. 








Te Subscribed aoa ---Saee 166,625 By Cash at Bankers_--.... $1,408,100: 
viz., os 333 sh =—_— “= Securities—British and 
of $125 each. Indian Government, 


“ Capital pald-uj up, viz.: City of London Cor: 


25 per share....-.- $4,233,325 =, Bonds and 
“ Reserve Fu a. cman 2,000 ,000 urities . $9,355 387 
* 2 5 and Sundry * Other Securities, includ- 
inca minnae 65,330,478 ing short-dated Colo- 
“ Bilis Re-discounted -- 17,431,042 GE GOMES ..ncc0s- 2,687,706 
+ Pisncesanecce 5358 676 ——_ 12,043 ,093 
7 Amount al Credit of ‘* Loans at call, short and 
Profit and Loss Ac- fixed dates_._...._- 5,104,095 
"es eee 298,949! ‘* Bills Discounted------ 69 ,368 ,896 


“* Interest due on Invest- 

ments and Loans, and 

Sundry Balances-.-.- > are »282 
** Freehold Premises ---- 0 ,000 


$89,832,470 $89,832,470 
_————— aaaSS—S——==—_ 





Profit and Loss Account for the Half-Year ending 30th June, 1908. 
Dr. $5=£1 Sterling. Cr 
To Current expenses, Including By Balance gy forward from 31st 
Directors’ and Auditors Demember 1007. «<.cchinncnencus $76,106 


19 
Remuneration, Salaries “ Gross Profits ouriad the half-year... 835,084 
aa tax, and all other 








ES EE $74,565 
= Rebate.o of Interest . Bills 
= ses. carried to New 
Son Sets ¢ ee 538.676 
* Six Months? Dividend at the 
rate of Ten fad Cent_per 
——s Income Tax $211,666 
Balance forward to 
axe ¢ 4. “y Rteeehenne 87,283 298,949 
$912,190 $912,190 
—_—_ ——————— 


On be aalt of i the Board ae 
UND T. DOXAT, Chairman. W. MURRAY GUTHRIE, Deputy Chairman. 


In accordance with the provisions of the Companies Act, 1907, we report that we have obtained 

all the information and explanations which we have required. 
have examined the Securities representing Investments of the Com mpenr. those held against 
Loans at‘call, short and fixed dates, and all Bills discounted In hand. e have also proved the 
Cash Balances, and verified the Securities and Bills In the hands of Depositors. In our opinion the 
Balance Sheet ts properly drawn up so as to exhibit a true and correct view of the state of the Com- 
pony s affairs according to the best of our a and the explanations given to us, and as shown 
y the Books of the Company, except that It does not state the amount of Investments and Bills 

placed as security against Deposits. 





J. GURNEY FOWLER, F.C.A., 
ce, Waterhouse & Co.) 
sheer <>° W. _PIXLEY, F.C.A 


[verse 
kson, Pixley, Browning, Husey & Co.) 


35 CORNHILL, 7th July, 1908. 








TO THE HOLDERS OF 
Five Per Cent Collateral Trust Notes of 


DETROIT TOLEDO & IRONTON RAILWAY CO. 


The undersigned Committee announce that the time In which the aforesald notes may be de- 
posited without penalty, under the agreement of deposit dated February 3, 1908, amended February 
20, 1908, has been extended to and including the 10th day of August, 1908. After that date the 
aforesald notes will be accepted only upon such terms and penalties as the Committee may Impose. 

The Committee further give notice that they have declared the aforesaid agreement operative. 

Dated August ist, 1908. 

JOSEPH eee =. } 
F. Kings dury Curtis, CHARLES C. DICKINSON, | 
b 


Irving M. Dittenhoefer, NEWMA 
Counsel. 


Walter L. Worrall, Secretary, 
30 Broad Street PSON, 


New York City. ALLEN T. WEST, 

The New York Trust Company, Depositary of the above-named Committee, is certifies that 
It and Its agents for the purpose, according to last advices, hold on deposit for the above-named 
Committee a majority of the Issued and authenticated Five Per Cent Colliteral Trust Notes of the 
Detroit Toledo & Ironton Railway Company, to wit, 2,935 notes of the face value of Two Million 
Nine Hundred and Thirty-five Thousand Dollars ($2,935,000) out of 5,500 notes of the face value 
of Five Million Five Hundred Thousand Dollars ($5,500,000). 

Dated July 31, 1908. 


Committee. 


THE NEW YORK-TRUST COMPANY. 
In addition to the notes deposited, a considerable number are held by the Committee. 


Dividends, 


Winslow, Lanier & Oo., 69 Cedar St., 
NEW YORK 

THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 

AUGUST 1ST, 1908. 

American Cotton Oll Co. 44% Debentures. 
Bedford, Indiana, Funding 6s. 
Cambridge City, Indiana, Funding Bonds. 
Cleveland Akron & Columbus Ry. Co. Cons. M. 4s. 


Cleveland & , Pittsburgh Rd. Co. Gen. Mtge. 
Series “D.’ 


Grant County, Indiana, Gravel Road 6s. 

Gas City, Indiana. 

Greenfield, Indiana. 

Massillon & Cleveland Rd. Co. quarterly divi- 
dend 2%. 








| 

| Pittsburgh Ft. Wayne & Chicago Ry. Co. Ist 

| Mtge. 7s, Ser. “B.’ 

| Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd 

| Mtge. 7s, Ser. “* Hg. 

| Portsmouth, Ohio, Street Improvement Bonds. 

| Wheeling Terminal Railway Co. ist Mtge. 4s. 
AUGUST 15TH, 1908. 

Grant County, Ind., Gravel Road 6s. 


‘Union Pacific Railroad Company 


A Semi-Annual Dividend of 
| $2 aah share on the Preferred ~ ra 
af", a Quarterly Dividen 
r share on the Common Stock 

of aie Compan’ have this day been declared, ay - 
able at ag reasurer’s Office, 120 Broadway, New 
York, N. on October 1, 1908, to stockholders 
of record = 3 o'clock P. M. on Monday, Septem- 
ber 14, 1908 

The Stock Transfer Books will be closed at 3 
o’clock P. M. on September 14, 1908, and will be 
reopened at 10 o’clock A. M. on October 14, 1908. 

Stockholders who have not already done so are 

requested to promptly file mailing orders for 
dividends with the undersigned, from whom blank 

had on epplicatea 

FREDERIC V, s. CROSBY, Treasurer. 
New York, July 28, 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 8. 

4 eee, eden of ONE DOLLAR AND 
FIFTY CENTS per share, being the eighth dlvi- 
dend on the Common Capital Stock of this Com- 
e ny, has been declared payable October ist, 

908, to the bearers of Dividend Warrants No. 8, 
annexed to certificates representing such stock, 
upon presentation and surrender of such War. 
rants to the undersigned knee at the office 
of the Company, 120 Broadway, New York. 

A. VAN DEVENTER, Treasuret. 
New York, July 28, 1908 
be CHICAGO & ALTON RAILROAD co. 
0 Wall Street, New York, June 10, 190 
A “dividend of $1 per share on the ‘Comma 
stock and $1 per share on the Cumulative 4% 

Prior Lien and Participating Stock of this com- 
pany has this day been declared, payable August 
15th, 1908, to holders of record of sald stocks 
at the close of business August 5th, 1908. 

The stock transfer books of the above-men- 

. two classes of stock will be closed at 

. on Wednesday, August 5th, 1908, and 
will, ny reopened at 10 a. m. on Monday. August 

17th, 1908 

Checks for above dividends will be mailed to 
the latest addresses furnished by the stockholders 
to the Company on or before the closing of the 


books. 
F. H. DAVIS, Treasurer. 
07TH SEMI-ANNUAL CASH DIVIDEND 
ILLINOIS CENTRAL RAILROAD COMPANY. 
The Board of Directors has this day declared 
a regular seml- — dividend of three and one- 
half per cent, in cash, pay yable Spetember ist, 
1908, to the holders of the Capital Stock of the 
Illinois Central Railroad Company, as regist red 
at the close of business, Monday, August 3rd, 
1908. 
For the purpose of the above dividend, the stock 
transfer books will be closed at 3 P. M., on Mon- 
day, August 3rd, 1908, and remain Gane until 
the morning of Thursday, August 13th, 1908. 
A. HACKST 


G. AFF, Boorpeaky. 
_New York, July 21, 1908 
BUFFALO RocHESTES & PITTSBURGH 


Dividends at the rate of THREE PER CENT 
on the preferred stock and of TWO PER CENT 
on the common stock of this Company have been 
declared, payable August 15th next to stock- 
holders of record August 5th next. Check will 
be mailed to stockholders by the Transfer Agents 


of the Company. 
H. HOCART, Secretary. 
New York, July 31, 1908. 


rfolk & Western Railway Co. 
The Boon of Directors has declared upon the 
| ge od Preferred Stock a semi-annual divi- 
dend of Two Dollars ($2.00) per share, payable 
at the office of the Company, Arcade ‘Building, 
Philadelphia, Pa., on and after August 18, 1908, 
to the Adjustment Preferred Stockholders of 
record at the close of business August 4, 1908. 
E. H. DEN, Secretary. 
TOLEe. Ts LOUIS spk LD URSTERN 
RAILROAD CO 
Oosneme £4 pit ad ist, 0008. pull TOLEDO 
ST. LOUIS & WESTERN RAILROAD .COM- 
PANY Gold Bonds of 1917, Series A and B, will 
be pald on and after that date, upon presentation 
at the office of > Company, Room 2002, 60 
Wall Street, New York. 
JAS. STEUART MACKIE, Treasurer. 


New Orleans Great Northern Railroad Co. 
First Mortgage Five Per Cent Gold Bonds. 
Coupon No. 6, a= eS 1, 1908, will be pald 
at maturity at th 
FISK & ROBINSON, 135 Codar St. N. Ne Vin 


~ For other ——s see 3 a 
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¥ tnancial 
$1,000,000 
Georgia Railroad & Banking Co. 


40-YEAR 4% BONDS 


Dated January 1 1907. Interest payable January 1 and July 1. Due January 1, 1947. 
Denomination $1,000. May be registered as to principal. 
Principal and interest payable in New York City. 


Total amount authorized and outstanding $1,000,000, issued to refund a like amount of 6% bonds maturing Jan- 
uary 1, 1910. 











The Georgia Railroad & Banking Company was chartered in 1833, and is leased until May 7, 1980, to the Louisville 
& Nashville Railroad Co. and the Atlantic Coast Line Railroad Co. at an annual rental of $600,000, which is more than 
five times the total interest charges. 


Total funded debt, $2,500,000, which under terms of lease cannot be increased; rate per mile $8,134. 


No mortgage on the property. All issues of bonds provide that if any mortgage be placed on the property the 
present issues of bonds shall share equally with that mortgage. 


Total Capital Stock $4,200,000, paying 11% Annual Dividends. 
Mileage : Owns 307 miles, Controls 225 miles, Total system 532 miles. 


Since 1846 dividends have been paid in each year except in 1865. Up to January 15, 1908, 179 dividends have 
been paid, amounting in all to $22,503,136 73, being 568 per cent of the capital stock paid in at time of dividend. 
Having sold a substantial amount of these bonds, we offer the unsold balance at 


93% AND INTEREST—YIELDING 4.35%. 


Descriptwe circular with map sent upon application. 


John W. Dickey | : Joseph Walker 82 Sons 


BROKER BANKERS 
745 Broad Street Members N. Y. Stock Exchange 
AUGUSTA, - - GEORGIA 20 Broad St., NEW YORK CITY 





Bividends. 


ThoFarmen' reat taage| (HE DENVER & RIO GRANDE R. R, GO. 


16, 18, 20 and 22 William St., Opening of Transfer Books 


New York City. 





The stock books of the above-named company will be opened for transfers of stock therein on 
the morning of TUESDAY, JULY 28, 1908, at the opening of business on said day, and will remain 
open until the close of business on FRIDAY, JULY 31,1908, when said company will cease to exist, 
being merged in The Denver & Rio Grande Railroad Company, a consolidated corporation of the 
States of Colorado and Utah, which will thereupon come into existence. Thereafter the outstand- 


COUPONS AND DIVIDENDS DUE IN AU- 
GUST ARE PAYABLE AT THIS OFFICE ON 
AND AFTER AUGUST 1ST, 1908, AS FOL- 


LOWS: ing shares of stock of the existing The Denver & Rio Grande Railroad Company will be entitled to 
Arkansaw Water Company all of the rights and privileges with respect to the property of the new consolidated company. The 
Alliance Water Works er Denver & Rio Grande Railroad Company, and the management of its affairs to which they are now 
een nnd we eo, Company entitled with respect to the property and management of the existing The Denver & Rio Grande 
Clinton Water Works Company Railroad Company, and on and after August 1, 1908, certificates of stock in the now existing com- 
Cornell Steamboat Company 


Cnn yo Water Hk. Oem pany will be transferable into certificates of stock in the consolidated company, The Denver & Rio 
po rererae «Rd Seampenw’ at Kankakee psoas Grande Railroad Company, preferred stock of the old company being transferable into preferred 


Commonwealth Water & Light Co. of New Jersey | ,tock of the new company and common stock of the old company into common stock of the new com- 
Consolidated Gas Company 


Cumberland Corporation pany at the rate of share for share of the same par value. 

eno Water Company . 

Freeport Water Company 

Fleischmann ee ra Construction Co. Reg. Int. E. T J E FFE RY, President. 

yalena Water Company ansas 

Gloversville & Broadalbin Railroad Company 

Kalispell Water & Electric Company ST E s H E N LI TTLE, Secretary. 


Kokomo Water Works Company 

Larchmont Yacht Club 

L:adville Water Co., Nos. 205, 211-224, 239-43 
(272-4) 

Monongahela Valley Water Company 

Montgomery Street Re Company 

— — Ry. , Luzerne County, Scran- 


New York City, July 27, 1908. 











Pittsburg Cincinnati Chicago & St. Louls Ry. 
Co., Series E 


Pyle, James & Sons 

Sheyboygan City Water Company 1 

St. Louls Merchants’ Bridge Company 

Seymour Water Company 
ag ae Water Company PITTSBURGH 
Vandalia Railroad Company 
Victory Manufacturing Company 
Waterford Water Works Company 


AUGUST 10TH, 1908 One of the 20 big banks of the 
Consolidated Gas Company 4 
cetesalitells country. Thoroughly equipped to 
. AUGUST 35T. 1098 handle the accounts of other banks. 
The Farmers’ Loan & Trust Company 
AUGUST 15TH, 1908 
Pittsburgh Cincinnadl Chicago & St. Louis Ry. A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
o., on Common Stoc 


bk City Rapid Transit Company, on Common 








ock 
Vanelta Railroad Company 
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Financial 





Dated February 26, 1890. 


ge see nt: 


MOFFAT & WHITE _ 


$4,500,000 


Manhattan Railway Company 


Consolidated (now First) Mortgage Tax-Exempt 4% Gold Bonds. 


Interest payable April 1 and October 1. 
Coupon and registered, interchangeable. 


Exempt from Taxation Throughout the State of New York 


Only bonds numbered from 28,183 to 39,000 inclusive and 40,001 to 40,894 inclusive out of the entire issue 
are exempt from taxation. The bonds that we are offering are so numbered, and are listed on the New York 
Stock Exchange as Manhattan Railway Co. Tax-Exempt Bonds. 


Legal Investment for Savings Banks and Trust Funds in the 
State of New York 


The above are part of the $10,818,000 bonds issued July 1st to retire an equal amount of 
First Mortgage 6% bonds falling due on that date, the remainder having been sold or exchanged. 

The issue of Manhattan Railway Co. Consolidated (now First) Mortgage 4% Gold Bonds 
amounts to $39,777,000, and is secured by a first mortgage upon the entire property of the 
Manhattan Railway Co., including the elevated railroads in the Boroughs of Manhattan and 
the Bronx and its extensive real estate holdings in various parts of New York City. There are 
also outstanding $1,000,000 New York Elevated Railroad 5% Debenture Bonds, due March Ist, 
1916, against which an equal amount of these bonds is held in the treasury of the Company. 

The Company is organized under the General Laws of the State of New York and has a 
charter running for 999 years from 1875. Its franchises are perpetual. 

The company has a capital stock of $60,000,000, now quoted about 135. Dividends have 
been paid uninterruptedly since 1884 and at the rate of 7% per annum since 1903. 


EARNINGS AND EXPENSES. 
(As officially reported for year ended March 31, 1908.) 























Gross Earnings $14,716,495 
Operating Expenses and Taxes ... 7,696,498 
RE eR Ea eee aa $7,019,997 
EE ATE eae Ore ot ORE TT a: ON 1,809,680 
Surplus ... $5,210,317 





Through the refunding of the First Mortgage 6s, the Company has effected a saving of $180,600 per annum 
in its fixed charges, so that the Company is now earning at the rate of more than four times its interest charges. 
We offer, subject to prior sale, or change in price, the above $4,500,000 bonds, and recommend them 
as a high-grade investment, suitable for Savings Banks, Trust Funds and others. 


Price OGY and Accrued Interest 





Circular on application. 





REDMOND & CO. 


33 Pine Street, New York 


5 Nassau Street, New York 





Due April 1, 1990. 








N. W. HARRIS & CO. 


Pine*& William Streets, New York 
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THE FINANCIAL SITUATION. 


After Mr. Taft’s visit to Sagamore Hill, no one 
expected any individuality in his acceptance speech 
on Tuesday. This whole affair of being the successor 
to, or, as it were, the heir-apparent of a ruling power 
whose expectation may be defeated by the election 
of the other candidate—our Government being, for- 
tunately, still a republic—makes the alliance a trifle 
awkward. But every one to his liking. We should 
have greatly preferred if Mr. Taft had come forth in 
his own strength of purpose, character and attainments 
to rule the nation. He is in every way worthy of the 
position he is seeking. Knowing this, we can but 
believe that he will execute his trust as becomes his 
reputation, signalizing his administration by adding 
lustre to his own name and to his country’s history. 
Any thing lower than that could hardly come forth 
from beginnings of so much promise. 

At the moment, all outside movements seem to be 
working in favor of Mr. Taft’s success. There can be 
no doubt as to that being the prevailing inclination. A 
decidedly important circumstance bearing in the 
direction stated, is that the Taft alliance with Mr. 
Roosevelt contains the feature of reciprocity. We are 
not permitted to doubt the President’s attitude in this 
particular. It was clearly made known by all the 
newspapers Wednesday morning with reference to the 
renomination of Mr. Hughes as Governor of NewYork 
after the conference held at Sagamore Hill between 
State Chairman Woodruff and the President. The 
result of the conference was that for all State candidates 
for office Mr. Roosevelt would help the aspirant whose 
nomination would do most to help Judge Taft’s elec- 
tion; that his policy was absolute non-interference in 
State contests but that he would do all that was legiti- 
mate and proper to make Mr. Taft’s election secure. 
With reference to the Gubernatorial contest in New 
York, which was the chief emergency discussed, no 
exact words were made public that day; the only 
inference was that Mr. Hughes’s case would fall under 
the general rule. The newspapers of Thursday morn- 
ing did not modify the above further than it was given 
out that the President and Mr. Taft favored Mr. 
Hughes for Governor; whether this statement was in 
either case authorized was not made clear. We do not 
see that it is important. Hughes’s nomination is 
still subject to the rule which seems to be a fair one, if 
we grant any interference is allowable. 

Labor movements also in the main favor Mr. Taft’s 
canvass. Indeed, it appears that important labor in- 
terests have a mind of their own in political matters. 
Before election each party acts on the supposition 
that the thing to do to secure the votes of the wage- 
earning classes is to get the services of some notable 
character among the usual leaders. Mr. Gompers, 
the President of the American Federation of Labor, 
has in recent years come in for a large share of 
courting thus displayed by prominent officials and 
politicians, who think, by flattery and adulation, 
they can wheedle the labor vote into line for their 
favorites. No one has forgotten the apparent hearti- 
ness with which the conjectures and half-formed 
theories of this same President Gompers have been 
applauded by political leaders. It was not long 
ago that he was a favorite in Washington. Now 
he appears in the opposite character, trying, as 





President of the Federation of Labor, to compel mem- 
bers of other unions to follow him in voting for Bryan. 
The men do not move fast enough in that direction, 
and so he seeks to bring a little pressure upon them. 
Under these conditions the men rebel, and state 
that they are not going to vote for Bryan at any one’s 
bidding, and Gompers gets down off his perch and 
declares he had no intention to use force. That the 
inclination of the wage-earners is not towards Bryan 
was further shown by the proceedings of the new 
Independence Party. When the effort was made to 
spring the Democratic candidate’s name on the Con- 
vention, they not only in a body rejected the sugges- 
tion, but used violence in removing from the Conven- 
tion the delegate who made the nomination and was 
addressing the members in its favor. Surely Bryan’s 
name is losing the magnetism that formerly attached 
to it. Still another new labor party has come into 
existence. It is said that the railroads of the country 
are back of it. It had its start, we believe, in 
Michigan. Those who join the association urge, truly, 
that laws which injure railroad interests unjustly hit 
and harm the employees much worse, because when 
they destroy the business of the roads, the roads are 
compelled to reduce their force and lessen wages too. 
The purpose is to pick out for defeat candidates for 
Congress and State legislatures who advocate measures 
aimed at the railroads, and help elect men who can be 
depended upon to treat the transportation companies 
fairly. Such a party ought to succeed and may 
become a material aid to good government. 





One of the objections to attempting to regulate com- 
mercial affairs by statute is seen in the telegraphic dis- 
patches which have come this week from the West 
saying that the trade of the United States with the 
Orient and Australia and New Zealand had been dealt 
a severe blow by the transcontinental railroads, which 
had decided to abandon a large portion of this busi- 
ness because of a ruling of the Inter-State Commerce 
Commission with regard to the publishing of tariffs on 
such business. It is stated that the Canadian Pacific, 
the Great Northern, the Northern Pacific, the Union 
Pacific, the Southern Pacific, the Oregon Short Line 
and the Atchison Topeka & Santa Fe have served 
notice upon the shippers that they will go out of the 
export trade to China, Japan, New Zealand and 
Australia on Nov. 1, and will practically abandon also 
the import trade. It has been the practice of the 
transcontinental lines in connection with the steam- 
ship lines to quote through rates to points of destina- 
tion, these rates thus covering both the water and the 
rail portion of the route; but the ruling now made by 
the Inter-State Commerce Commission will require 
the railroads to publish the inland proportions of their 
import and export rates and not to change their rates 
as modified by the Commission except after three 
days’ notice when lowering the same and ten days’ 
notice when raising the same. The railroad man- 
agers feel that they cannot comply with this rule except 
at the peril of their revenues from domestic business. 
Accordingly they have determined to raise rates on 
merchandise for the Orient to the domestic level, 
which is tantamount to abandoning trans-Pacific traffic. 
The trade to the Pacific Ocean has been built up with 
a great deal of trouble and there has been little if 
any profit in it to the railroads. The matter is there- 
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fore of very little consequence as far as these rail 
transportation lines are concerned. The sufferers will 
be the merchants engaged in this business. The loss 
will fall upon them, and if this loss should mean the 
abandonment of much of the foreign commerce of the 
Pacific States, the whole country would in a measure 
feel the ill effects. 

We are told that as a corollary of the action of the 
railroads, the lines of ships maintained by the Harri- 
man roads through the port of San Francisco, by the 
Hill roads through the port of Seattle and by the 
Canadian Pacific through Vancouver must soon be for 
sale. There is considerable speculation as to who the 
purchasers are likely to be. One suggestion is that 
the Japanese will acquire possession of the same. 
Another report is to the effect that the Germans are 
likely to put on a Pacific service in the event of the 
discontinuance of the service by the American lines. 
But these suggestions ignore the fact that the trouble 
is on the rail portion of the through route, not on the 
water portion. Before the German or the Japanese 
lines can get goods and commodities for transportation 
across the Pacific, these goods and commodities must 
first be brought to Pacific Coast points. With the 
railroads unable to engage in the business by reason 
of the ruling of the Commission, the Japanese and the 
German lines would be in precisely the same predica- 
ment as the American lines. We are therefore forced 
to the conclusion that what is threatened is the com- 
plete loss of a portion of the foreign trade of the Pacific 
Coast. This, as already intimated, would be little 
short of a calamity. 

Every one familiar with the course of affairs during 
the last ten years will recall with what enthusiasm the 
managers of some of the trans-continental lines en- 
tered on the work of building up a trade with the Orient. 
They did it with no idea or expectation of profit in 
the business, for, obviously, on long through ship- 
ments extending over thousands of miles anything 
but a very low rate per unit of service is out of the 
question. But it was felt that co-operation in this 
way between the railroad and steamship lines would 
lead to an expansion of the commerce of the Pacific 
States—which has actually happened—that this, in 
turn, would mean growth of population (which has 
also happened) and increased settlements along the 
lines of the roads, so that the operation in the end would 
redound to the advantage of the roads as well as to the 
communities served. But now they are confronted 
with an entirely unexpected difficulty. They are to 
make known how small is the remuneration at which 
they carry this business—making it public to the whole 
world. 

The effect could not but be to create dissatis- 
faction on the part of domestic shippers, obliged 
to pay much higher rates, and we may be sure that as 
a result there would be clamorous demands from these 
shippers for reductions to the same low level. The 
railroads have been willing to carry the export and 
import freight at little or no profit, but obviously they 
cannot accept the same small return for the domestic 
shipments, for that would quickly reduce them to 
insolvency. Therefore, very much against their will 
and inclination, they will retire from the foreign trade 
in order not to jeopardize their domestic business— 
the only business which is netting them anything. 
The transcontinental lines have not acted hastily in 





the matter. The order of the Inter-State Commerce 
Commission was made in May,and was to have be- 
come effective July 1, but the roads secured a stay 
until October 1. Possibly the Suez Canai route via 
the Atlantic ports may get some of the traffic now 
going overland, but how will that help the Pacific 
Coast? We are not inclined to blame the Commerce 
Commission in the matter. They no doubt made a 
ruling which they feel carries out the spirit and pur- 
pose of the law. The trouble is in allowing the Gov- 
ernment to interfere at all in delicate trade affairs of 
this kind. 





It appears that the proposition which has been pend- 
ing in the French Parliament to enact an income-tax 
bill has been deferred, at least for this year. The 
French Minister of Finance, before the vacation, sub- 
mitted to the Chamber a renewal of four direct taxes 
which, as stated in a Paris letter, are to supersede the 
income tax. From that fact the inference is drawn 
that the income tax has been abandoned for the present 
and that the Minister will rely upon the existing andthe 
proposed direct taxes for the budget of 1909. The in- 
come-tax proposition was unpopular because it imposed 
taxation of rentes and its pendency contributed to 
depress these securities; now, however, rentes are 
expected to. be secure from taxation at least before 
1910 and the market price has sharply advanced. 

The Bank of France continues to absorb gold through 
weekly purchases of the Cape metal in the London 
market, this week acquiring the greater part of the 
sum of $5,000,000 offered, but it refuses to part with 
gold for export. While the Bank has been accumu- 
lating the metal, however, it has not materially in- 
creased its holdings of silver, as is shown by the fact 
that such holdings have been only slightly changed in 
volume while accretions of gold have been large, 
amounting since the beginning of the year to about 
100 million dollars. 





It is reported that the German Reichsbank has 
latterly resorted to the device of negotiating exchequer 
bills in France, Belgium and Holland as a means for 
obtaining gold from these countries; some of these 
bills are said to have been placed in London, which 
may explain the fact that German bankers have been 
enabled to draw gold from the British capital through 
purchase of the Cape metal, while the rate for exchange 
at Berlin on London has not been low enough to permit 
importations as an exchange operation. Since Ger- 
many has ceased to obtain gold from New York, 
Australia has been onesource of supply, and consider- 
able amounts are said to be in transit from that coun- 
try to Berlin. It is thought likely that additions to 
the gold holdings of the Reischsbank will continue 
to be made in the future. Apparently the Bank is 
not yet content with the enlargement of its gold stock, 
for it still maintains its official discount rate of 4%, 
while the open market rules much below 3%. So 
long as Berlin offers a relatively higher rate for money 
than do other European centres, and continues to 
attract the metal through its interest-free advances, 
so long may gold be expected to flow to that market. 

It is noteworthy that, following the example of the 
German and the Russian governments, Austria is 
acquiring ownership of its own railway system. The 
Government has entered into an arrangement with 
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five Austrian roads by which they are to become the 
property of the State on and after the beginning of 
next year; the assent of Parliament has, however, 
to be obtained. The total length of lines to be ac- 
quired is 1,875 miles and the annual charge for interest 
devolving upon the State will be about 114 millions 
sterling. The State will then own 11,1474 miles of 
road, against 2,500 miles remaining in private hands. 





One interesting event of the week was the pay- 
ment to the Treasury by the Southern Pacific Co. 
for account of the Central Pacific of the last of the 
latter’s outstanding 3% notes for $2,939,661, in an- 
ticipation of its maturity Feb. 1 1909, such antici- 
pated payment being desirable in order to release the 
collateral for the Central Pacific notes, consisting of 
part of the 18 million Central Pacific 4% gold bonds 
which were offered for sale last week; a previous 
payment of a note for $2,470,197, that matured Aug. 
1, had been effected last week. In pursuance of an 
agreement entered into on Feb. 1 1899, the Central 
Pacific made a stipulation semi-annually to pay, 
through twenty 3% notes, the $58,812,714 of its in- 
debtedness to the Government on account of bonds 
and land grants to the company by the United States 
in aid of the construction of the road; the original 
amount of such grants to the Central Pacific was $25,- 
885,120. The Union Pacific, it may be observed, 
received, in aid of its construction, a bond subsidy, 
based upon completed mileage of line, amounting to 
$27,226,512 and the Western Pacific a subsidy of 
$1,970,560. Both the Central Pacific and the Union 
Pacific bonds so issued were, by the Act of incorpora- 
tion of the roads, made a first lien, but in 1864 such 
lien was made subordinate to the first mortgages 
which were then issued. Through these land grants 
and subsidies the two companies were enabled to con- 
struct lines of railroad from the Missouri River to the 
Pacific Coast—the Central Pacific from Ogden west- 
ward and the Union Pacific eastward from that 
point. The time fixed for the completion of the 
Union Pacific was July 1 1876;it was finished to a junc- 
tion with the Central Pacific at Ogden May 10 1869. 

By the Act of 1864 the Government was entitled to 
withhold one-half the charges of its transportation 
over these roads and to receive from the companies 
5% of their net earnings to be applied to the retirement 
of the principal and interest of the subsidy bonds. 
The Thurman Act of 1878 provided for the carrying 
to the sinking fund on Feb. 1 each year the one-half 
above noted of the transportation charges and in 
addition the companies were required to pay into the 
Treasury so much as would make the 5% net earnings 
and the whole sum earned as compensation for ser- 
vices rendered for the United States. Such pay- 
ments were, however, in 1899 effected, under agree- 
ment with the Government, so far as the Central 
Pacific was concerned, through 3% semi-annual 
notes; the Union Pacific paid its subsidy indebtedness 
in cash, which amounted, including principal and 
nterest, to $60,201,885. The Central branch of the 
Union Pacific is still indebted to the Government 
$3,678,179 on subsidy account, while the Union Pacific 
and the Central Pacific have, as above stated, liqui- 
dated their indebtedness, the latter through the note 
paid this week. 





The grain crop situation abroad, as we gather. from 
latest mail and cable advices, while on the whole 
better than a year ago, is rather irregular and hardly 
so satisfactory as earlier in the season. In the United 
Kingdom dry weather is reported to have impaired 
the prospective yield of wheat, and the crop will there- 
fore be less than last year. The situation as regards 
all grain crops in France has recently become less 
favorable and wheat is expected to turn out a quantity 
measurably smaller than in 1907. Advices from Ger- 
many denote that most grain crops have improved 
and that harvesting is progressing under favorable 
conditions. Drought and heat were adverse factors in 
Hungary and Austria until recently when good rains 
greatly benefited vegetation. Wheat and rye make 
quite satisfactory returns with other crops rather 
poor. Needed moisture has improved the prospects 
for corn and some other crops in Roumania, but an 
average yield of wheat is hardly anticipated. Crops in 
Belgium are doing well under generally favorable 
weather and the same is true of Holland. 

In northern and central districts of Italy an im- 
proved crop outlook is reported, but in southern 
sections lack of moisture has been detrimental. From 
Spain the advices are somewhat conflicting but a 
satisfactory yield of grains is expected. The Russian 
situation is rather mixed. Corn was greatly benefited 
by the rains of mid-July and with continuing favoring 
condition is looked to for a record outturn. Other 
grains are below the average. Bulgaria is expected 
to give an average wheat crop. In European Turkey 
the crop is stated to be in an unsatisfactory condition, 
but in the Asiatic part of the empire, from which a 
greater product is secured, the situation is much 
better. The Australian agricultural outlook is good. 
East Indian advices cover reports of abundand rains 
and a consequent very promising crop outlook. Plant- 
ing operations are progressing in Argentina under 
favoring conditions. The grain crop situation in Africa 
appears to be less favorable thana year ago. As a 
whole, these advices, sofar as they refer to wheat, seem 
to afford warrant for the conclusion that from European 
sources not more than a very moderate increase over 
1907 can be looked for this year, and that an actual 
falling off in the African product is probable. Onthe 
other hand, a quantity much greater than last year 
should be secured in Asia and Australasia, which, with 
the larger crops expected in the United States and 
Canada, would give a world’s yield well above that 
of 1907. 





Cotton condition in the United States was officially 
stated by the Department of Agriculture at noon 
yesterday (Friday). According to this report the 
plant is about in line with the expectations of those 
who had closely followed developments since the issue 
of the previous report. This latest official statement 
indicated a bettering of condition in the country as a 
whole of 1.8 points compared with June 25, the 
average percentage for the belt being given as 83.0, 
against 81.2 a month earlier, 75 on July 25 1907, 82.9 
on the corresponding date of 1906. and a ten-year 
mean of 81.4 The improvement noted above, more- 
over, is shown by the Department to. have been quite 
generally shared in, Virginia and Tennessee being the 
only States indicating deterioration from the June 25 
status, and that in each case was very slight. Com- 
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parison with July 25 1907, however, more clearly 
reveals the present favorable position of the cotton 
crop. The impairment of the outlook in Oklahoma 
resulting from the June floods has militated against 
that State holding out as good promise now as a year 
ago. But with that exception each State shows more 
satisfactory condition that last year, and many of 
them appreciably so. 

Advices from our own correspondents and informa- 
tion secured by individuals who make a feature of 
the issuance of cotton-crop condition reports are well in 
accord in showing a present quite favorable situation. 
There has not been as satisfactory distribution of rain- 
fall as desired over the belt, but there is no serious 
complaint on this score from any direction as yet, and 
temperature has favored the plant, which is strong 
and healthy as a rule, and taking on good fruitage 
generally, the situation in this respect being particu- 
larly encouraging along the Gulf. The presence of 
boll-weevils in South Texas, in fact, is about the 
only important adverse factor now being referred to, 
and the reports received do not complain of any 
actual damage done as yet. Subject, of course, to 
weather developments of the later season, the cotton 
crop outlook is reassuring—much better, indeed, than 
a year ago, and more favorable than the average of 
recent seasons. The details of the cotton figures will 
be found in our cotton report. 





There was no change in official rates of discount 
by any of the European banks this week; unofficial 
or open market rates were easy at all centers. 

The bank statement of last week showed increases 
in cash closely corresponding in amount with the 
preliminary estimates. The gain in reserve indicated 
by actual conditions was $6,487,425, or nearly 
double that shown by the averages. The actual 
surplus on Saturday was $58,407,725; computed 
upon the basis of deposits less those of public funds, 
the surplus was $60,718,750. Loans were expanded 
$3,501,700 and deposits were augmented $13,497,900; 
the changes in these items shown by the State bank 
and trust company statements were slight. 

The Treasury deficit for the month of July, as 
shown by the daily statements of the Departmert, 
which are subject to revision and correction, were 
estimated at the close of the month at $24,888,545. 
The deficit would have been greater by $5,309,998 
had it not been for the payment of two notes aggre- 
gating that sum on account of the Central Pacific 
subsidy. Through these Treasury disbursements in 
excess of revenue there has been restored to the 
market a large proportion of the amount of 33 mil- 
lions that was withdrawn in consequence of the 
recall of public deposits in July, thus contributing 
to continued ease in money. 





The market for call money was easy during the 
week with loans uniformly at the minimum of 1%. 
Time contracts were, however, firmer, especially for 
the ninety day and the six months’ maturities, bor- 
rowers seeking such accommodation in order to tide 
over the period of possible activity in the heighth of 
the crop-moving season and of the Presidential election 
canvass. One feature was the reported buying for 
European investors of long-term commercial paper 
of high grade through the foreign bankers; such 





operations are somewhat unusual, but they are now 
regarded as advantageous because they offer oppor- 
tunity for the employment of funds on much better 
terms than are obtainable abroad. Money on calf 
representing bank and trust company balances 
loaned on the Stock Exchange each day at 14% 
and at 1% with the average about 114%; the last- 
named class of institutions, as well as banks, placed 
their money at 1% as the minimum. Time loans 
on good mixed Stock Exchange collateral were quoted 
at 2% for sixty and 244@2'4%% for ninety days, 
34@3%% for four, 344% for five and 334@4% 
for six months; lenders are strict in their require- 
ments for the best grades of security,and where such 
cannot be offered the contract is either rejected or, 
in some cases it is accepted at a higher than the 
quoted rate, with the stipulation that ample margin 
shall be maintained. As above noted, there was 
a good demand for commercial paper for European 
investment. Some sixty to ninety day endorsed 
bills receivable has been sold for foreign account at 
3@3144%, but it was exceptionally choice and very 
little could be obtained; four to six months’ high- 
grade single names were more plentiful and the 
European inquiry was in great part met by accept- 
able offerings at 4@4144%. 





The Bank of England rate of discount remains 
unchanged at 214%. The cable reports discounts 
of sixty to ninety day bank bills in London 14%@1%%. 
The open market rate at Paris is 144% and at 
Berlin and Frankfort it is 27%%. According to 
our special eable from London, the Bank of England 
lost £651,079 bullion during the week and held £37,- 
120,389 at the close of the wek. Our correspondent 
further advises us that the loss was due largely to 
shipments to the interior of Great Britain, the net 
exports having been only £94,000. The details of 
the movement into and out of the Bank were as 
follows: Imports, £21,000 (of which $£15,000 from 
South Africa and £6,000 from Australia); exports, 
£115,000 (of which £100,000 to Scandinavia and 
£15,000 to South America) , and shipments of £557 ,000 
net to the interior of Great Britain. 





The foreign exchange market was quiet though 
generally strong this week, influenced by a good 
inquiry for remittance and by a moderate supply of 
bankers’ bills. One noticeable feature was increased 
offerings of commodity drafts, chiefly against grain 
exports, indicating a movement to market of the early 
harvested wheat and fairly liberal buying to meet 
European requirements, which are expected to be 
large so long as prices shall be attractive. There was 
some evidence of transfers hither this week, as was the 
case last week, of capital from London representing 
credits which have been employed at slightly better 
rates than could be obtained in our market. The 
advance in: time loans and the increased demand 
therefor seem to have stimulated this recall of such 
credits. They are loaned for ninety-day and six- 
months’ periods, thus competing with foreign finance 
loan bills, but such competition is not expected 
seriously to check the negotiation of the latter, for the 
offerings can be regulated to meet the varying condi- 
tions of the market. There was a fairly good business 
| in exchange until Wednesday, when the market grew 
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‘quiet, though it continued firm; it did not appear to 
be influenced by the pendency of the London Stock 
Exchange settlement, for cables were only fractionally 
higher. 

On Saturday of last week the market was firm and, 
compared with the previous day, 5 points higher all 
around, long at 4 8525@4 8535, short at 4 8675@ 
4 8680 and cables at 4 8695@4 8705. On Monday 
long fell 5 points to 4 8520@4 8530, while short rose 
5 points to 4 8685@4 8690 and cables 10 points to 
4 8705@4 8710. On Tuesday the market was quiet, 
with long and short unchanged and cables 5 points 
lower at 4 87@4 8710. On Wednesday long rose 10 
points to 4 8530@4 8535, short 10 points to 4 8695@ 
487 and cables 5 points to 4 8705@4 8710. On 
Thursday long fell 5 points to 4 8525@4 8530, short 
5 points to 4 8690@4 8695, while cables rose 5 points 
to 48705@4 8715. On Friday long advanced 10 
points, short declined 5 points and cables were un- 
changed. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 





| Fr., Mon., | rues., Wed., | rhurs.., 








Frt., 
jJuly : 24) July 27 [July 2s\July 29 july 30 July 31 
ae eT etree : Rips ntl 2 eet 

Brown 60 days|4 86% je 86% 8644 8614 | 86% 8614 
Brothers & Co_____\Sight__|4 88 8714 8714 8744 | 87% 8744 
Kidder, Pe abody 60 days|4 8644 | 86% | 86% | 8644 | 86% 8615 
k Co ..-----|Sight..|4 88 | 87% 874 87% 87% | 87% 
Bank British 60 days|4 864% | 86% 8644 8614 8614 8614 
North America .\Sight__|4 58 | 8744 87% 87% 87% 874 
Bank of 60 days}4 8644 | 86% 8614 8644 86% | 86% 
Montreal - --\Sight..|4 88 | 87% 874% 8744 8744 | 87% 
Canadian Bank ~ 60 days|/4 86% | 8614 864% | 86% 8614 | 864 
of Commerce -...--\Sight../4 88 8744 8744 | 87% | 87% | 874 
Heidelbach, Ickel- 60 days|4 8634 864 86% | 86% | 86% 8614 
heimer & Co______- \ Sight |4 88 87% 8744 | 87% 8744 | 87% 

L zard {60 days|4 86% 86% 86% | 86% 86% 86% 
es _\Sight__|4 88 8744 87% 8734 | 8734 | 8714 
srchants’ Bank 60 days|4 86% 85% 8644 | 86% } 86% | 86% 
of Canada. __. _\Sight | 88 | 87% | 87% | 871g | 8744 | 87% 








The market closed on Friday at 4 8530@ 8540 for 
long, 4 8685@4 8690 for short and 4 8705@4 8715 for 
cables. Commercial on banks 4 85@4 8515 and docu- 
ments for payment 4 84144@4 85. Cotton for payment 
4 841446@4 8454, cotton for acceptance 4 85@4 8515 
and grain for payment 4 847%,@4 85. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 


li Re by a by | 
Ww eek ending July 31 1908. + Banks. N. - Banks.) 





Net Interior 
_Mo ov jement. 


Currency 
Gold 


$11,019,000 
1,674, 000) 


$3,792,000|Gain $7,227,000 
609, 000) Gs un 1,065.0 90 


Total gold and legal tenders- - -- .- ~ $12 2,693,000 $4, 401,000| Gain $8, 292,000 








With the Sub-Treasury operations the result is as 
follows. 











| Into } Out of Net Change tn 

Ww Veek ending July 31 1908. | Banks. Banks. | Bank Holdings. 
Banks’ Y intertor movement, as above. “$12 2 693,000 000] $4,401, 000) Gain 38, 292,000 
Sub-Treasury operations. -_.......-.- 31, 350,000} 33, 7 750, 000 Loss 2 400, :000 
Total gold and legal tenders... - -} $44,043, — $38, rT 51,000} Ge ain $5 5,892,000 








The following table indicates the amount of bullion 
in the principal European banks. 


July 30 1908. Aug. 1 1907. ° 
Banks of |— —-— nn —-— —_————— 
Gold. Silver. Total. Gold. Silver. | Total. 
£ £ £ eo" 






£ 
Engiand 37,120,389 7,120,389 35,839,682 
i 3 











France 127,680,551, 36, 287, 879 163, 968, 43011 0,183, 39,023,243) 

Germany -| 40,815,000, 16,915,000} 57,730,000 31,215,000 12,688,000) 4: 

Russia 116,034,000 7,945,000123, 979. 000/116,896,000, 6,708,000)123, 
Aus.-Hun 47,016,000, 13,463,000: 60,479,000! 45,620,000, 12,386,000) 58, 006. 000 
Spain __ 15,668,000 26,989,000. 42,657,000) ,591,000, 25,780,000) 41,371,000 
Italy. .- 36,711,000 4,400,000, 41,111,000) 33,682,000 4,516,400) 38,198,400 
Netheri'ds) 7,703,600 4,246,100 11,949,700, 5,769,700, 5,744,300; 11,514,000 
Nat. Belg. 4,044,667 2,022,333 6,067,000) 3,120,000) U 560, 000 4,680,000 
Sweden -_. 4,020,000 ...-).+- 4,029,000, 4,139,000, -.....-- | 4,139,000 
Switzeri'd., 3,955,000 -....-- 3,955,000, 1,536,000) _____- -| 1,536,000 
Norway ..| 1, 680, ,000 1,680, 000} 1,810, 000) o------3} 1,810, 000 

a —|—~—-- - 

Tot. week, 442,45: 57,207 11 12, 26 58, 5.31: 2554, 725, 519) 107,248,565) 108,405, 943) 515 5, 654, 508 
Prev .week'440,549,555 111,556,165 552, 105,720408,793, 262 109, 454,070)518,247,332 








MR. TAFT’S SPEECH OF ACCEPTANCE. 

We would not be stating the truth if we said 
that the speech which Mr. Taft delivered at Cincin- 
nati on Tuesday of this week in accepting the nomin- 
ation of the Republican Party for President was not 
a distinct disappointment. The country has had 
such a surfeit of radical policies in Government affairs 
and has suffered so severely in its business as a result 
that an intense longing had grown up that the Re- 
publican candidate might recognize the need of the 
hour and declare in favor of a conser 
for the future. But to the regret of the whole busi- 
ness community, the conservative element is wholly 
lacking in the speech. Mr. Taft not only declares 
himself in entire accord with the Roosevelt policies, 
but insists that these policies must be continued 
and extended. Far from admitting the harm already 
done by unwise legislation, he urges more legislation 
of the same kind. 

But, while Mr. Taft chooses to identify himself 
completely with Mr. Roosevelt and all that Mr. 
Roosevelt stands for, the tone of the address is never- 
theless altogether different from that customary with the 
President. There is no such inflammatory and explos- 
ive talk as that which has come from Mr. Roosevelt 
at frequent intervals. Expressions like “ predatory 
wealth ” and ‘‘predatory corporations ” “ rich male- 
factors,” &c., are not to be found in the address. 
There are some strongly worded phrases in the docu- 
ment, but the epithets referred to, and many more 
like them, in which Mr. Roosevelt has been wont to 
indulge, are absent. The style and tone are dis- 
tinctly judicial and here we see reflected the early 
training of the man in the law and his experience 
on the bench. It is the judge who is speaking. 
Temperamentally, and by training, Mr. Taft’s mind 
works in a totally different and more orderly way 
than that of Mr. Roosevelt. It is this fact which 
makes so many of us think he can be implicitly trusted 
as Chief Magistrate, notwithstanding the attitude 
he takes, and would make an acceptable President. 

Mr. Taft espouses radicalism throughout. So 
thoroughly devoted is he to radical ideas—always 
expressed in decorous language—that in some re- 
spects he goes even further than the Republican 
platform and appropriates some of the doctrines found 
in the Democratic platform—such for instance as the 
income tax. He denounces the Democratic platform 
as socialistic and yet at every point seems anxious 
to have it appear that he is prepared to go at least 
as far in radicalism as his oponent, or the platform 
on which the latter stands. He speaks of Mr. Bryan’s 
policies as destructive and yet commends Mr. Roose- 
velt’s policies, which have caused such widespread 
havoc and ruin in the business world. 

The key-note to the address is found in the follow- 
ing statements found near the opening of the address: 
“The man who formulated the expression of the 
popular conscience and who led the movement for 
practical reform Theodore Roosevelt.” ‘In 
this work Mr. Roosevelt has had the support and 
sympathy of the Republican Party, and its chief 
hope of success in the present controversy must rest 
on the confidence which the people of the country 
have in the sincerity of the Party’s declaration in 
its platform that it intends to continue the policies.” 
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He also declares that the chief function of the next 
Administration will be to complete and perfect the 
machinery by which the standards set by the Roose- 
velt Administration may be maintained. Such ma- 
chinery, he contends, is not now adequate. He 
would enact new laws, not only for the regulation 
and control of the railroads, but also of industrial 
concerns. He says that the field covered by the 
industrial combinations and by the railroads is so 
very extensive that the interests of the public and 
the interests of the businesses concerned, cannot be 
properly subserved, “‘except by reorganization of 
bureaus in the Department of Commerce and Labor, 
of Agriculture, and the Department of Justice, and 
a change in the jurisdiction of the Inter-State Com- 
merce Commission.”’ ‘It does not assist matters,” 
he declares, ‘‘ to prescribe new duties for the Inter- 
State Commerce Commission which it is practically 
impossible for it to perform, or to denounce new 
offenses with drastic punishment, unless subordinate 
and ancillary legislation shall be passed making 
possible the quick enforcement, in the great variety 
of cases which are constantly arising, of the prin- 
ciples laid down by Mr. Roosevelt and with respect 
to which only typical instances of prosecution with 
the present machinery are possible.’ He then 
proceeds to outline what this ‘ancillary’ legislation 
should consist of. He thinks that the Inter-State 
Commerce Commission ‘fought to be relieved of its 
jurisdiction as an executive, directing body, and its 
functions should be limited to the quasi judicial in- 
vestigation of complaints by individuals,” and a great 
many persons will agree with him in this. He would 
however, go further and create ‘‘a department of 
the Government charged with the executive business 
of supervising the operation of railways.” This, of 
course, simply means more authority, more depart- 
mental control, more centralization. Mr. Taft also 
urges legislation forbidding the issue in the future 
of inter-State railway stocks and. bonds without 
Federal authority. 

On the trust question, Mr. Taft declares in favor 
of amending the Anti-Trust Law in the way recom- 
mended by Mr. Roosevelt, through the Hepburn 
or National Civic Federation Bill, to which we re- 
ferred in these columns last week. This would 
provide for a classification of corporations and create 
“a strong motive therefor,” he says, “by granting 
immunity from prosecution for reasonable restraints 
of inter-State trade to all corporations which would 
register and submit themselves to the publicity regu- 
lations of the Department of Commerce and Labor.” 
This is the bill of which Judge Grosscup said last 
April that it would “‘aggrandize beyond measure the 
office of President of the United States, putting it 
within the power of that single officer of the Govern- 
ment to say what corporations shall live and what 
corporations shall be outlawed,” and of which Presi- 
dent Woodrow Wilson of Princeton University said 
that if the provisions of that bill were enacted into 
law we would be substituting in this country per- 
sonal government for government by law. 

It should be understood that in discussing this 
proposition of amending the Anti-Trust Law we 
are dealing not with suggestions for regulating the 
railroads or the carrying business, but for regulating 
business of every nature and description in the land. 





In other words, we are dealing with a proposition 
for extending the functions of the Federal Govern- 
ment to an entirely new field, vesting it with power 
never before exercised over the country’s industries 
and trade. The proposition is found in both party 
platforms, embodies a most dangerous innovation, 
and we do not think the ordinary man understands 
what it implies or means. It is for this reason that 
we deem it incumbent to dwell upon the subject. 
The framers of the Democratic platform saw that to 
suggest a law so sweeping in its nature without quali- 
fying it so as to make the small owner feel he was 
exempt from its operation—say the man controlling 
a corporation of $50,000 or $100,000 capital—would 
be certain to ensure general condemnation of the 
proposition. So they undertook to make a dis- 
tinction with the view of reaching only the rich and 
powerful combinations or corporations. With that 
end in view, the platform proposes to limit the oper- 
ation of the license system to a manufacturing or 
trading corporation, controlling as much as 25 per 
cent of the product in which it deals and to prohibit 
the control by such corporation of more than 50 per 
cent of the total amount of any product consumed 
in the United States. 

Mr. Taft is not willing that the Democrats should 
enjoy a tactical advantage of this nature and he ac- 
cordingly adopts a similar position with regard to the 
matter. He sees it would be an element of great 
weakness to have it suggested that the Federal Gov- 
ernment contemplated regulating every man’s busi- 
ness, and accordingly he declares himself to this effect: 
“The fact is, nearly all corporations doing a commercial 
business are engaged in inter-State commerce and if 
they all were required to take out a Federal license or 
a Federal charter, the burden upon the inter-State 
business of the country would become intolerable.’ 
This of course is the literal truth. He accordingly 
suggests classifying the corporations so as to insure 
‘“‘Federal supervision of such corporations as have the 
power and temptation to effect restraints of inter- 
State trade and monopolies.”” He would also improve 
on the Democratic position in other respects. He 
expresses the opinion that the Democratic proposal 
to compel corporations having control of 25% of any 
product to submit to Government surveillance might 
go too far—might cover a great many small corpora- 
tions engaged in the manufacture of special articles 
or commodities and which would never come ‘‘ within 
the purview of real evil of the Anti-Trust Law.” On 
the other hand, he thinks that the Democratic pro- 
posal forbidding corporations to hold more than 50% 
of the plant in any line of manufacture does not go 
far enough in the attempt to reach the rich and power- 
ful corporations. For a corporation controlling a less 
percentage of the products “may by well-known 
methods frequently effect monopoly and stamp out 
competition in a part of the country as completely as 
if it controlled 60 or 70% thereof.” But this attempt 
to distinguish between the rich and powerful cor- 
porations and those of inconsequential character is 
chimerical. If any such bill should become a law, it 
would be simply the entering wedge. 

In the matter of court injunctions in labor disputes 
and the power of the courts to punish for contempt, 
Mr. Taft assails with great vigor the attitude of the 
Democratic platform in contending that in prosecu- 
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tions for contempt in Federal courts, where the viola- 
tion of the order constituting the contempt charged 
is indirect—that is, outside of the presence of the court 
—there shall be a jury trial. He calls this “an insidi- 
ous attack upon the judicial system” and backs up the 
statement with convincing proof. He is willing that 
the contempt proceedings should be brought up before 
another judge, but that is as far as he will go. On 
the other hand, with reference to requiring notice be- 
fore issuing an injunction writ, his position is weak, 
in our estimation, and assuredly unsatisfactory. He 
is certainly straining when he says that “in the case 
of a lawful strike the sending of a formidable docu- 
ment restraining a number of defendants from doing a 
great many different things which the plaintiff avers 
they are threatening to do, often so discourages men, 
always reluctant to go into a strike, from continuing 
what is their lawful right.” 

That Mr. Taft should have chosen to assume a 
radical position in these various matters, where a con- 
servative attitude would have been more in keeping 
with his character and temperament, is of course 
occasion for deep regret. However, for the reasons 
given above, we not despair. Furthermore, 
in a little over three months the Presidential election 
will be a thing of the past. Then the people will 
make their influence felt. With both parties com- 
mitted to radical doctrines, they are deprived of the 
chance to show their conservative leanings at the 
polls, but they are sick and tired of the destructive 
policies that have brought on the present industrial 
prostration and will, we are sure, bring pressure to 
bear in the legislative halls to the end that these 
policies be discontinued. Then prosperity will return. 


do 





THE FALLING OFF IN IRON PRODUCTION. 

Mr. James M. Swank of the American Iron & Steel 
Association, with the same commendable promptness 
as in the past, has made public the half-yearly statistics 
of iron production in the United States, covering the 
six months to June 30 1908. The present week, too, 
we have had the income statement of the United States 
Steel Corporation for the same period of time. The 
two together serve to bring out in a striking way the 
great paralysis under which the iron and steel industry 
has labored during the current year. 

If, twelve months ago, any one had suggested any 
such complete collapse in this most important industry, 
he would have found few to listen to him. The iron 
and steel trades have been notoriously subject to sharp 
ups and downs, but in his annual report, issued two 
weeks ago, Mr. Swank, who is admittedly the highest 
authority, makes the statement that so violent, instant 
and widespread reaction as the iron trade has experi- 
enced since last October is entirely without precedent. 
Notwithstanding that the farmers harvested good crops 
and obtained good prices for them, the mining and 
manufacturing industries have sustained a severe re- 
verse since last October, while our rail transportation 
lines have suffered in a way that is altogether without 
precedent in the country’s history. As we have many 
times pointed out, the railroads are the largest single 
consumer of iron and _ steel, and when _ their 
buying ceased the effect was immediately seen in a 
tremendous slump in the iron and steel industry. 

The extent to which the iron and steel trades have 
suffered is evident from Mr. Swank’s total of the output 





of pig iron during the six months to June 30 1908. 
It appears that in this half-year period, the make of 
iron was only 6,918,004 tons, against 13,478,044 tons 
in the first half of last year. In the long antecedent 
period of prosperity, iron production, as is known, 
advanced by leaps and bounds; and yet it is necessary 
to go back eight years, to 1900, to find a half-yearly 
period with so small an output as that for the first 
half of 1908. The relapse follows almost entirely from 
the great falling off in the orders for iron and steel by 
the railroads. This inability of the railroads to give 
orders in the accustomed way was not a sudden de- 
velopment. Close students of affairs saw last year 
that there must be a sensible diminution in the activity 
of the iron and steel industry, owing to the predica- 
ment in which the railroads were finding themselves, 
though of course no one looked for such a tremendous 
slump as that which has actually occurred. By 
reason of adverse legislation, the credit of the railroads 
was by degrees being undermined, so that they no 
longer found it possible to raise new capital on advan- 
tageous terms with which to carry on their improvement 
and extension work. This was a drawback even in 
1906, and became a very pronounced feature in 1907. 

Orders from the railroads were conse- 
quence very much reduced. The effect in the iron and 
steel trade was not immediately apparent, as mills 
and furnaces were kept busy on old orders. With the 
financial revulsions of last October and November, 
however, the underlying weakness of the iron and 
steel industry quickly came into view. Since then not 
only have the new capital expenditures of the railroads 
been on a very small scale, curtailing their buying 
power in that way, but their buying power has been 
further curtailed through enormous shrinkage in their 
traffic and revenues, the iron and steel industries 
which the railroads feed by their orders being the main 
influence in this falling off in traffic. In the following 
we furnish a summary showing the production of pig 
iron by half-yearly periods back to the beginning 
of 1899: 


PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 


as a 





Gross Tons. | Gross Tons. 
1899—Ist half 6,284,167, 1904—1st half . 8,173,438 
2d_shalf 7,331,536 2d half « 8, 595 
1900—Ist half 7,642,569) 1905—1st half BY 75 
2d_ half 6,146,673 | 2d _ halt 11,8 205 
1901—1st half . 7,674,613 1906—\1st half 12,8 250 
2d_ half 8,203,741 2d_ half 12, 941 
1902—I1st half * 8,808,574, 1907—Ist half 13,4 044 
2d half 9,012,733 2d_ half 12, 317 
1903—1Ist half 9,707 367 | 1908—I1st half 6, 004 
2d half 8,301,885 


Classifying the iron according to the fuel used in its 
production, we get the following comparison for 1908 
with the first half of thé four preceding years. There 
is a striking falling off under each head. Our readers 
are familiar with the fact that the preponderating 
portion of the iron is now made with bituminous coal 
and coke as fuel. Iron in which anthracite alone is 
used has dropped almost out of sight, and even iron 
in which mixed anthracite coal and coke is employed 
forms a relatively insignificant portion of the whole. 

PRODUCTION OF IRON ACCORDING TO FUEL USED. 





} 


First Six Months. 1908. 1907. 1906. 1905. 1904. 


Bitum. coal and coke |6,547 ,439/12,514,014)11,611,006 10,162,48817,337,279 
Mix danthrac t+ and 


| 
coke . |} 239,151] 739,305) 754,743 815,028; 607,624 

Antaracite alone 1,694) 18,922 8.779 15,147 15.179 

Charcoal _- 12,720) 205,796} 207,722 170,512; 213,356 
Total 5,918 004/13 ,476,044/12,582, 


250/11,163,175|3,173.438 





The depression in the iron trade continued through- 
out the whole of the six months. Taking the figures 
of the “Iron Age”’ of this city as a basis, which do not 
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include the small amount of charcoal pig iron made, 
the output for June was 1,088,634 tons; for May, 1,- 
165,688 tons; for April, 1,149,602 tons; for March, 
1,228,204 tons; for February, 1,077,740 tons, and for 
January, 1,045,250 tons. Last October, when the 
production reached a larger total than in any preced- 
ing month in the country’s history, the make of iron 
was no less than 2,336,972 tons. Mr. Swank reports 
the whole number of furnaces in blast on June 30 1908 
as 168, which is one more than on Dec. 31 1907, but 
compares with 359 on June 30 1907. 

With reference to the quarterly and half-yearly re- 
port of the United States Steel Corporation, this also 
reflects the great depression in the steel trade, but at 
thesame time furnishes aremarkable exhibit of strength 
on the part of this, the world’s foremost industrial 
corporation. For the June quarter the total of earn- 
ings (after deducting all expenses incident to opera- 
tions, including those for ordinary repairs and mainte- 
nance of plants, and interest on bonds and fixed charges 
of the subsidiary companies) reaches $20,265,756, 
which is somewhat better than the results for the March 
quarter, when earnings were but $18,229,005, but com- 
pares with no less than $45,503,705 in the June quar- 
ter of 1907 and with $40,125,033 in the June quarter 
of 1906. In other words, income was more than cut 
in two. And yet, in face of this great shrinkage in 
profits, the June quarter, like the March quarter, 
shows the quarter’s dividend on both common and 
preferred stocks earned in full, with a trifling surplus 
remaining over. Of course this was accomplished 
by cutting out entirely the appropriations for special 
improvements and for additional property, construc- 
tion, &c., which were on such an enormous scale in 
1907, but even so, the exhibit is a marvelous one— 
marvelous in indicating that, in a period of unprece- 
dented depression in the steel trade, the company should 
be able to show its dividends earned. 

For the six months to June 30 1908, earnings were 
only $38,494,761, against $84,626,197 in the first half 
of 1907, but by omitting the $35,000,000 set aside for 
additional property and special improvements in 
1907, and by reducing the allowances for deprecia- 
tion and reserve fund, this large loss was in great meas- 
ure offset. The result is that a surplus remains above 
the dividends for the half-year in 1908 of $815,065, 
which compares with a surplus of $7,181,656 in the 
first half of 1907 and $5,715,080 in the first half of 1906. 

Great interest always attaches to the record of 
unfilled orders on hand furnished in these quarterly 
statements, and of course in such a period of depression 
like the present the figures are looked forward to with 
a degree of interest approaching anxiety. It appears 
that the aggregate of unfilled orders on June 30 was 
smaller even than it had been at the end of the March 
quarter, the comparison being 3,313,876 tons, against 
3,765,343 tons. A year ago, on June 30 1907, the un- 
filled orders aggregated 7,603,878 tons, and on Dec. 31 
1906, when the maximum figure was reached, the 
amount was 8,489,718 tons. This exhibit would have 
to be regarded as discouraging, indicating a continu- 
ance of the depression, except that it is accompanied 
by some further information of a much more hopeful 
nature. In brief, the announcement is made that in 
the first twenty-four days of July new orders have 
exceeded 26,000 tons per day, or enough to operate 


72% of the Corporation’s capacity. This is welcome 





news, and if unfortunate political developments shall 
not mar the favorable prospect, greatly improved re- 
sults for the current or September quarter can be con- 
fidently counted on. 








THE PASSING OF THE “EXPOSURE” MANIA. 

One of the morning journals recalls to mind that, a 
year or two ago, several of the low-priced magazines 
were chiefly occupied with what came to be known as 
“muck-raking.”” One of these writers, after the 
subway here was opened, elaborately set forth how 
New York had suffered itself to be cheated by a few 
shrewd capitalists and constructers, and this same 
notion that the city had made one very bad bargain 
and must never make another resembling it was 
responsible for the unwise law which in practice laid 
an embargo on subway building. Another writer, 
after the insurance investigation was over, produced 
a series of articles which deliberately presented life 
insurance as the phenomenal deception of the times, 
and as certain to pass away, having been exhibited in 
its true character. Another, who was the chief in 
that line for that particular periodical, set forth suc- 
cessively ‘‘the shame” of Chicago and other cities, 
corporations being of course held up to view as each 
bad in its own way. The great packing-house expos- 
ure isone prominent case which cannot be forgotten yet, 
and (as the morning journal puts it) “the brandished 
rakes and the muck so filled the air that only, now and 
then couldany man catch sight of the stars of heaven.”’ 

There was money and a sort of fame for the muck- 
rakers in this work, but the value of their investigations 
was destroyed in advance for all thinking persons by 
the obvious bias which came from self-interest, since 
these inquirers could not sell any but unfavorable 
discoveries; in newspaper parlance, “stories” and 
nothing else were wanted, the more startling and 
shocking, the more salable; and no editor would have 
paid more than ten dollars for a report that diligent 
study of some important matter had found things on 
the whole substantially as they should be. 

Put all these tales of exposures in magazines and 
newspapers together and for the moment suppose them 
true in what they show and complete in giving the 
whole case, and what then? Simply that accepting 
them so is impossible; our continued national existence 
disproves them. The force of statutes (although this is 
a fundamental fact which people learn slowly or forget 
periodically) lies not in themselves but in the average 
public opinion of which they are only the verbal ex- 
pression. If the anarchists were in the majority, 
anarchy would speedily make an end of itself. If 
most of the people were not disposed to abide by law 
and keep justice as well as human imperfections 
permit, society would break up. Therefore, if all 
these tales of woe and wickedness are true, if capital 
were as dangerously bad as represented, andthe vague 
money power were likely to get control of all—we 
should be in the stage where the soul has gone out of a 
nation. The visible facts prove all the muck-raking 
picture a vicious exaggeration. 

We are now approaching the close of the most extra- 
ordinary National Administration the country hasever 
had. Mr. Roosevelt’s distinction, aside from his in- 
teresting personality, even in a state of rest, is that 
he both says things and does things. The fact is 
admitted, and the things said and done are unusual. 
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He has enforced the laws—as if there had not been 
enforcement before him. He has stood as the cham- 
pion of righteousness—as if righteousness had lacked 
defenders. He has talked of equality and a square 
deal all around—as if those had been wanting. The 
marvelous fact—if we accept superficial appearance 
as fact—is that he has uncovered a condition of general 
badness, the chief of which is that capital is oppressive 
and law-defying, a malefactor, and predatory every- 
where, and dangerous in proportion to the scale on 
which it associates; a corporation is impervious to mo- 
ral considerations and presumptively on the defensive. 
It is not likely that anybody sincerely believes such 
a presentation, yet many talk it, insincerely or un- 
thinkingly; and it has a hurtful influence in many 
ways, one of which is that the country has probably 
lost standing somewhat in civilized Europe for the 
time being; what could be expected when the Chief 
Magistrate of a country declares that it is permeated 
with wrong and poses as a Great Heart in defense of 
the poor common people against giants.in the way? 
The effect upon our own people at home has not been 
good. There is not a shred of evidence that the 
average feeling for justice and honesty has sunk below 
what it was in previous Administrations; and this 
denunciation and prosecution, which has made a 
business of exposing alleged sore spots and turning a 
strong light upon them, does not tend to quicken the 
moral sense—the tendency is rather to brutalize and 
deaden it. When the boasted great moral awakening is 
sarefully examined, it amounts to a general desire to 
get things, especially in the line of transportation 
service, at others’ expense—a demand for cheaper 
and better public service, without inquiry whether the 
thing is financially or even physically possible. An 
‘awakening to the sins of other persons is unnecessary 
—we are all of us sensible enough of those at all times. 
If menare more keenly and strictly scrutinizing their 
own conduct, more anxious about the measure of their 
own service, more concerned than formerly whether 
they are faithful in their own relations to others, then 
there has been some moral uplift. There is no reason— 
except faith in gradual progress on the whole—to believe 
that this has occurred; and, on the contrary, the deadens 
ing tendency of exaggerated and constant “exposure” is 
certain. The first apparent business of life, tothe young, 
is to get onand succeed. There can be no more demoral- 
izing lesson than the suggestion that all persons are bad, 
only some manage to keep their work covered up; thisis 
easily taken to mean what is cynically called the eleventh 
commandment, ‘“‘thou shalt not get found out.” 
It is more than a coincidence that this exposure and 
pursuit of alleged malefactors of great wealth and the 
muck-raking by periodicals have occurred in the same 
Administration; the relation between the two approach- 
es that between cause and effect. But the muck-raking 
has ceased; it is no longer profitable. Evidently the 
public is surfeited; the appetite for spiced dishes is 
jaded., Quieter subjects and considerate treatment 
are coming in. The muck no longer fills the air as 
an obscuring cloud, and the sky comes again into view. 
People are beginning to inquire whether everything in 
this country—which may not necessarily be bad be- 
cause it is great—is as corrupt as the furious professors 
of public virtue have proclaimed it to be. This is the 
great encouragement—that soberness is surely begin- 
ning to rally. 





GOLD PRODUCTION FIRST HALF OF YEAR. 


The gold production of the world for the half-year 
ending June 30, as indicated by reports at hand from 
the most important fields, and estimates from the 
smaller producers, shows in the aggregate a more 
moderate ratio of augmentation over the corresponding 
period of 1907 than was then exhibited over 1906, or 
that 1906 recorded over 1905. And this notwith- 
standing continued satisfactory development of Trans- 
vaal and other African workings has been in progress. 
From Africa we have become so accustomed to expect 
better results from period to period that any informa- 
tion to the contrary would be. hard to immediately 
credit. But advices from Australasia, India and 
some smaller fields have for so long a time failed to 
encourage anticipations of increasing output that in- 
crease is no longer looked for. Canada, probably 
more than any gold field that has sprung into promin- 
ence of recent years, has been a great disappointment. 
Development of the Yukon district in the late 90s 
brought the country into prominence, but after 1900 
the product steadily decreased, year by year, reaching 
in 1907 less than one-third of the record total estab- 
lished seven years earlier. Improved results are ex- 
pected this year, but we have as yet no statisties going 
to prove their realization. 

Facts being as they are, interest chiefly centres on 
the returns from Africa, and particularly those from 
the Witwatersrand district, and not the less so because 
of the doubt so lately entertained of ability to keep 
up production to full volume on account of the labor 
situation. But the labor problem seems no longer to 
be a matter of serious concern. Repatriation of the 
Chinese continues to progress and at the close of the 
half-year the number of that race working in the 
Transvaal mines was barely 21,000. Concurrent with 
the departure of the Chinese the Witwatersrand native 
association has been replacing them with 
Two 


labor 
natives, thus solving the problem satisfactorily. 
years ago, at the close of June, the aggregate working 
force in the mines was 129,886, of which 52,329 were 
Chinese; June 30 1907 the total was 141,284, including 
51,497 Chinese, and at the close of last month the respec- 
tive numbers were 151,000 and about 21,000 Chinese. 

As regards the output of gold, the Rand production 
for the six months ending June 30 1908 was 3,266,455 
fine ounces, against 3,028,336 fine ounces in the half- 
year 1907 and 2,543,729 fine ounces in the similar 
period of 1906. Adding to these results the figures for 
the districts of the Transvaal outside of the Rand, 
which were 133,502 fine ounces in 1908, 110,396 in 
1907 and 112,720 in 1906, we have for the Transvaal 
as a whole 3,399,957 fine ounces as the yield for the 
half-year in 1908, which compares with 3,138,732 fine 
ounces in 1907 and 2,656,449 fine ounces in 1906. 
Outside the Transvaal, gold mining in Africa is making 
steady development, and for the six months of 1908 
500,000 fine ounces would be a conservative approxi- 
mation of the contribution to the world’s new supply 
by Rhodesia, West Africa, Egypt, &c., that aggregate 
comparing with 425,000 fine ounces in 1907 and 
335,000 fine ounces in 1906. The yield for Africa as 
a whole, therefore, for the first half of the current year 
has been 3,899,957 fine ounces, against 3,563,732 
fine ounces for the same period last year and 2,991,449 
fine ounces in 1906. 
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Speaking of the Transvaal, we note that the new 
Gold Law, which is looked upon as very satisfactory 
by mining interests, is being most favorably considered 
by the Transvaal Parliament. The law, according to 
cables from Pretoria, confirms and secures to holders 
of mining titles all rights acquired under previous laws; 
defines the exact relations between such holders and 
the Crown; is liberal in providing aid to prospectors, 
and generally for the development of the mineral re- 
sources of the country, and favors investors in mining 
ventures. Its final enactment is considered a move 
of great importance to the mining industry. It is also 
reported from Pretoria that the Asiatic Registration 
Act, the provisions of which were so bitterly resented 
by British East Indians, will probably be repealed at 
an early date. 

Australasia’s production, as we intimated in review- 
ing the exhibit for the first quarter of the year, 
this being 
due, as heretofore pointed out, to disappointing results 
in the lower levels. For the first half of 1908 the 
, indicate an output approxi- 
bout 1,500,000 fine ounces, against about 
1,675,000 fine ounces in the six months ef 1907 and 
1,900,000 fine ounces in 1906. The Colar field 
India, the most important workings in that country, 
reports a yield of 261,093 ounces for the current half- 

260,748 ounces and 286,221 ounces, 
for the six months of 1907 and 1906. 
Combining the aggregates for Africa, Australasia and 
India, the only countries from which actual statistics 
of gold production for 
can be obtained, we have a total for the six months 
of 1908 of 5,661,050 ounces, against 5,499,475 ounces 
in 1907 and 5,177,670 ounces in 1906. The 
over 1907 for the half-year is thus seen to be 161,575 
ounces, or a little less than 39%. With this rate of in- 
crease kept up, and no augmentation or decrease in 
the aggregate amount received from mines in the 
United States, Mexico, Canada, &c., the indications 
would seem to be for a world’s product in the, calendar 
year 1908 of approximately 20 million fine ounces, or 
about a third of a million fine ounces greater than in 
1907. 

A further important increase in the world’s visible 
stock of gold is to be recorded the past three months. 
Referring to the subject on May 2 1908, page 1065, we 
showed how the general stock-of gold in the United 


con- 
tinues in the aggregate on adeclining scale, 


returns, as received by us 


mating only : 


year, against 


respectively, 


any periods less than a year 


excess 


States had risen from $1,284,943,124 on Jan. 1 1906 
to $1,604,530,493 on Jan. 1 1908 and $1,642,- 
565,614. on April ‘1, the amount actually in 
circulation (either in coin or certificates repre- 
sented by coin), concurrently advancing from 
$1,135,107,044 to $1,355,186,522 and $1,438,- 
073,534, this representing an addition of 358 


millions to the general stock and 300 millions to 
circulation, in 214 years. Since the last-mentioned 
date and as a result of gold exports, the general stock 
has dropped to $1,616,220,178, and gold in circulation 
to $1,403,017,937, at which figures they stood July 1 
But in the same interval gold holdings by European 
banks have appreciated considerably, so that the 
ageregate holdings in sight here and in Europe are 
well in excess of April 1. This is indicated in the 
following compilation, in which we attempt to show 


approximately the disposition made of the half-year’s 


new supply of gold. 





GOLD PRODUCTION AND DIST fn ae TION SIX MONTHS 
ENDING JUNE » 








! 
1908. 1907. | 1906. 

Product of Africa ____.___. $80,619,000 $73,669,000 $61,839,000 

Australasia _. — 31,005,000 34,625,000 | 39,276,000 

MEG nc eascune 4,950,000 4,940,000 5,230,000 

ne ee ee $116,574,000 | | $113, 234, 000° $106, 345,000 


To 
Predust of UnitedStates (est) 
other coun. (est) 


44,800,000 | 44,800,000 
42,332,000 | 42,332,000 | 
iuiinseisielinbaniisnanntchasatad cain 
"$203, 706, 000 | $200,366,000 | $198, 185,0 000 
Aggregate gold holdingsU.S. | | 
and European banks Jan.1/}$3567,000,000 |$3351,300,000 |$3135,500,000 
do do July 1 ~ -| 3717,000,000 | 3431, 000,000 | 3280,800,000 
sqabiansaeeneiiaad © rcoewe 
0 ee $150,000,000 | $79, 700, 000 | $145, 300, 000 
Leaving as used in arts or | | 
gone to increase eunameti | 
COWEN 0... na cnnaena $53,706,000 $120,666 ,000 | 


47,600,000 
44,240,0 000 


Total world’s product__-__ 


$52,885,000 








The above statement calls for no special explanation 
or comment other than what has preceded it. The 
fact it brings out conspicuously is that since the opening 
of the calendar year 1908 about $150,000,000, or an 
amount equaling two-thirds of the estimated gold 
production of the period,has gone to increase the stock 
of gold held inthe United States or by European banks. 
In the like interval of 1907 the same institutions added 
only $79,700,000 to their holdings, but in 1906 ab- 
sorbed almost as great an amount as in the current 
year. 





AMENDMENTS TO MASSACHUSETTS SAVINGS 
BANK INVESTMENT LAW. 

Prior to its adjournment in June, the Massachusetts 
Legislature passed a bill (Chapter 590, Acts of 1908) making 
numerous changes in the Savings Bank Laws of that State, 
both as regards investments and in other respects. In a cir- 
cular issued by the State Bank Commissioner to the treas- 
urers and members of the boards of investments of the various 
savines banks throughout the Commonwealth, a summary 
of the most important of these changes is furnished as fol- 
lows: 

1. Both the authority 
have been increased. 


and the responsibility of the Bank Commissioner 
Incorporation of new savings banks may be accomplished through a 
certificate of the board of bank incorporation. 

3. The corporation must have a membership at least 66 2-3 per cent 
larger than the board of trustees. 

4. A thorough audit is required at least once a year. 

5. Deposits may, under certain conditions, be received at places other 
than the main office. 

6. When pass books are lost, duplicate books may be Issued without 
requiring bonds of indemnity. 

7. Periodical re-valuation of mortgaged properties is required. 

8. The railroad bond law is made general! instead of specific. 

9. Bonds of telephone companies are made legal. 

10. The clause relative to loans on personal security has been modernized 
and made more specific, and unnecessary sureties are no longer required. 


The changes made in that portion of the new Act relating 
to investments (Part V, Section 68) are outlined by the Bank 
Commissioner as follows: 

PART V. INVESTMENTS. 

Section 68. First.—Loans on Real Estate.—Section 29 of Chapter 113 
of the Revised Laws relative to the filing of written applications for all 
loans is repealed, but written applications for mortgage loans to be made 
and filed. 

Loans on unimproved{and unproductive real estate not to exceed forty 
per cent of the value of the real estate. 

Formal re-valuation of each plece of mortgaged property to be made 
periodically. 

Second—Public Funds.—Water districts In New England States other 
than Massachusetts to have at least 5,000 Inhabitants within their limits. 

Bonds of certan cities of 200,000 or more Inhabitants authorized for 
investment with a net indebtedness not exceeding seven per cent of valua- 
tion. 

“Net Indebtedness” defined for States other than Massachusetts. 

Third—Rallroad Bonds.—Clause divided into three parts relating re- 
spectively to (1) Massachusetts Railroads; (2) New England Railroads; 
(3) Other Rallroads. All of its provisions are general. The general plan, 
omitting details, is as follows: 

MASSACHUSETTS RAILROADS. 

Authorizes for Investment bonds or notes of a Massachusetts rallroad 
which has paid cash dividends of four per cent on all of its issues of stock 
for]the five years next preceding the date of Investment. 

NEW ENGLAND RAILROADS. 

Authorizes for investment first or refunding mortgage bonds Issued, 
assumed or guaranteed by any New England rallroad which has pald cash 
dividends of four per cent on all of its outstanding stock for the five years 
next preceding the date of Investment; but the amount pald In dividends 
must equal one-third of the amount paid in Interest on its funded indebt- 


edness. 
OTHER RAILROADS. 


Authorizes for investment certain bonds of any railroad incorporated 
in any of the United States which has, during each of the ten years next 
preceding the date of investment, (1) either owned five hundred miles of 
railroad, or, owning less mifeage, had gross earnings of not less than fifteen 
million dollars; (2) paid the matured principal and interest of all of its 
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mortgage indebtedness; (3) pald cash dividends of four per cent on all of 
its outstanding capital stock; (4) had gross earnings equal to at least five 
times the amount necessary to pay Its interest and rentals. 

All railroads mentioned In subdivision (c) of clause fourth of Section 26 
of Chapter 113 of the Revised Laws are to be considered as having com- 
plied with all these requirements up to and including the fiscal years of 1908. 

The amount of capital stock outstanding must equal at least one-third of 
the total authorized indebtedness. 

The bonds authorized for investment must be either first mortgages or 
refunding mortgages. Thetfirst mortgages must bea first lien on not less than 
100 miles of railroad, exclusive of sidings, and, except in the case of general 
refunding mortgages, the date of all mortgages securing such bonds must 
be at least five years prior to the date of investment, and the railroad sub- 
ject to the lien of the mortgage must have been operated by the corporation 
which issues, assumes or guarantees the bonds for at least five years prior 
to the date of investment. 

It Is provided, under certain conditions, that railroad corporations are 
not to lose credit by temporary disturbance of the relation of gross earnings 
to fixed charges; that bonds are not to become illegal on account of con- 
solidation, and that the credit of a corporation Is not to be lost by consol- 
idation. 

Fourth.—Present investments are not to become Illegal. 

Fifth—Street Railway Bonds.—General provision inserted relative to 
dividends to stockholders of leased corporations. 

Sixth—Telephone Company Bonds.—Bonds of telephone companies 
which comply with certain provisions are authorized for Investment. 
Savings bank to invest not more than two per cent of its deposits in tele- 
phone company bonds. 

Seventh—Bank Stock and Deposits in Banks.—Not more than twenty, 
instead of thirty-five, per cent of the deposits to be held, both by way of 
investment or as security for loans, in bank stocks. Not more than two 
and one-half per cent of the deposits nor in any case more than $500,000, 
to be deposited in any one national bank or trust company. 

Eighth—Loans on Personal Security.--Especial ‘attention is called to 
this clause. It is divided into the following five classes, and no loan may 
be made for a perlod exceeding one year: 

(a) Notes which are the joint and several obligation of three responsible 
citizens of Massachusetts. 

Note.—The amount which a savings bank may loan to any one person 
in this manner is limited to one per cent of its deposits. 

(6) Notes of certain corporations with one or more substantial sureties. 

Note.—The corporations which may borrow are limited to (1) Massa- 
chusetts corporations; (2) corporations with Massachusetts selling houses 
as sureties; (3) corporations one-half of the property of which is located in 
New England, with a Massachusetts surety. 

No corporation may borrow from a savings bank unless It is regularly 
audited by an accountant approved by the Bank Commissioner. A form 
for the reports of such audits is now In course of preparation. 

(c) Notes or bonds of certain public service corporations doing business 
in Massachusetts. 

Note.—Permits the Investment in any such note or bond, 
within one year. 

(d) Notes or bonds of certain railroads. 

Note.—Permits the investment in any such note or bond maturing within 
one year. Includes equipment trust bonds. 

(e) Notes with certain securities as collateral. 

Note.—On a note secured by collateral only one name Is required. 

In the case of loans secured by mortgages the mortgage must be a first 
mortgage and must comply with the requirements prescribed for loans on 
real estate. Compliance with these requirements will necessitate the 
valuation and certification by the Investment committee as in the case of 
loans on real estate. Second mortgages are not authorized as collateral. 
The Attorney-General has advised this department that all assignments of 
mortgages should be recorded. 

When loans are made under the provisions of paragraph 5, the Com- 
missioner is authorized to disapprove the collateral. <A statement is being 

repared of the classes of collateral which have brought loss to the savings 
banks In the past. This will be issued to boards of investment as soon as 
it Is prepared, as a guide to the classes of collateral which would be likely 
to be disapproved. 

Clause eighth, relating to loans on personal security, does not become 
effective until November 1908, until which time clause seventh of Section 
26 of Chapter 113 of the Revised Laws remains In effect. (See Section 71.) 

Loans on railroad bonds, loans on railroad stock, loans on bank stock, 
&c., should be classified as heretofore until November 1, after which date 
they will be grouped under loans on personal security. 

Ninth—Bank Bullding.—Amount Invested not to exceed the guaranty 
fund and undivided earnings, &c. 

Tenth—Real Estate Acquired by Foreclosure.—In selling real estate 
acquired by foreclosure, a mortgage may be taken from a bona fide pur 
chaser to secure the whole or any part of the purchase price. 

Note.—Conflict with the sixty per cent requirement of the “loans on 
real estate"’ clause Is thereby avoided. 

Thirteenth.—The Commissioner to issue list of railroad, street railway 
and telephone bonds which are legal Investments. 

We give below in full Section 68 of the new Act: 

SECTi1ON 68. Deposits and the income derived therefrom shall be 
invested only as follows: 

"IRST—First Mortgages of Real Estate.—lIn first mortgages of real estate 
located in this Commonwealth not to exceed sixty per cent of the value of 
such real estate; but not more than seventy per cent of the whole amount 
of deposits shall be so Invested. If a loan Is made on unimproved and un- 
productive real estate, the amount loaned thereon shall not exceed forty 
per cent of the value of such real estate. No loan on mortgage shall be 
made except upon written application showing the date, name of applicant, 
amount asked for and security offered, nor except upon the report of not 
less than two members of the board of investment, who shall certify on 
said application according to thelr best judgment the value of the premises 
to be mortgaged; and such application shall be filed and preserved with 
the records of the corporation. 

At the expiration of every such loan made for a period of five or more 
years, not less than two members of the board of investment shall certify 
in writing, according to thelr best judgment, the value of the premises 
mortgaged; and the premises shall be revalued In the same manner at inter- 
vals of not more than five years so long as they are mortgaged to such cor- 
poration. Such report shall be filed and preserved with the records of the 
corporation. If such loan is made on demand or for a shorter period than 
five years, a revaluation In the manner above prescribed shall be made of 
the premises mortgaged not later than five years after the date of such loan 
and at least every fifth year thereafter. If at any time a revaluation is 
made the amount loaned is In excess of sixty per cent, or in the case of un- 
improved and unproductive real estate in excess of forty per cent, of the 
value of the premises mortgaged, a sufficient reduction in the amount of 
the loan shall be required, as promptly as may be practicable, to bring the 
Joan within sixty per cent, or In the case of unimproved or unproductive 
real estate within forty per cent, of the value of said premises. 

SECON D—Pubdlic Funds.—(a) In the public funds of the United States 
or of any of the New England States. 

(b) In the bonds or notes of a county, city or town of thls Commonwealth. 

(c) In the bonds or notes of an incorporated district in this Common- 
wealth whose net indebtedness does not exceed five per cent of the last pre- 

eding valuation of the property therein for the assessment of taxes. 





maturing 





(d) In the bonds or notes of any city of Maine, New Hampshire, Ver- 
mont, Rhode Island or Connecticut whose nct indebtedness does not exceed 
five per cent of the last preceding valuation of the property therein for the 
assessment of taxes; or of any county or town of sald States whose net in- 
debtedness does not exceed three per cent of such valuation; or of any 
incorporated water district of said States which has within its limits more 
than five thousand Inhabitants, and whose bonds or notes are a direct obli- 
gation on all the taxable property of such district and whose net Indebted- 
ness does not exceed three per cent of such valuation. 

(e) In the legally authorized bonds of the States of New York, Pennsyl- 
vania, Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, Missouri 
and Iowa and of the District of Columbia, and in the legally authorized 
bonds for municipal purposes, and In the refunding bonds issued to take up 
at maturity bonds which have becn issued for other than municipal pur- 
poses, but on which the interest has been fully paid, of any city of the afore- 
sald States, which has at the date of such investment more than thirty 
thousand inhabitants, as established by the last national or State census 
or city census, certified to by the City Clerk or Treasurer of sald city, 
and taken In the same manner as a national or State census, preceding such 
investment, and whose net Indebtedness does not exceed five per cent of 
the valuation of the taxable property therein, to be ascertained by the last 
preceding valuation of property therein for the assessment of taxes; and of 
any city of the aforesaid States or of any of the New England States or of 
the States of Maryland and Kentucky, which has at the date of such In- 
vestment more than two hundred thousand inhabitants, so established, 
and whose net indebtedness does not excced seven pec cent of the valuation 
of re taxable property therein, established and ascertained as above 
provided. 5 

In subdivisions ¢ and e of this clause the words ‘“‘net Indebtedness” 
mean the indebtedness of a county, cliy, town or district, omitting debts 
created for supplying the inhabitants with water and debts created in an- 
ticipation of taxes to be paid within one year, and deducting the amount of 
sinking funds available for the payment of the indebtedness included. 


RAILROAD BONDS. 
Massachusetts Railroads. 


THIRD.—(a) In the bonds or notes, issued In accordance with the laws 
of tnis Commonwealth, of a railroad corporation incorporated therein 
the railroad of which is located wholly or in part therein, which has paid in 
dividends in cash an amount equal to not less than four per cent per annum 
on all its outstanding issues of capital stock in each fiscal year for the five 
years next preceding such investment, or In the first mortgage bonds of 
a terminal corporation incorporated in this Commonwealth and whose 
property is located therein, which Is owned and operated, or the bonds of 
which are guaranteed as to principal and Interest, or assumed, by such 
railroad corporation. Any shares of the capital stock of a railroad cor- 
poration leased to such railroad corporation, which are owned by said lessee 
corporation, shall not be considered as outstanding within the meaning of 
this subdivision. 

New England Railroads. 

(b) In the bonds of a railroad corporation incorporated in any of the 
New England States at least one-half of the re allroad of which Is located in 
said States, whether such corporation ts in possession of and is operating 
its own road or is leased to another railroad corporation; provided, either 
that such bonds shall be secured by a first mortgage of the whole or a part 
of the railroad and railroad property of such corporation, or that if the 
railroad and railroad property of such corporation are unincumbered by 
mortgage, such bonds shall be issued under the authority of one of sald 
States which provides by law that no such railroad corporation which has 
issued bonds shall subsequently execute a mortgage upon Its road, equipe 
ment and franchise or upon any of its real or personal property, without 
including in and securing by such mortgage all bonds previous issued 
and all Its pre-existing debts and labilltics, which provision, so enacted in 
such State, shall have been accepted by the stockholders of suc h corpora- 
tlon, and provided, that such corporation has pald In dividends in cash an 
amount equal to not less than four rer cent per annum on all Its outstanding 
issues of capital stock In each fiscai year for the five years next preceding 
such Investment. 

(c) In the first mortgage bonds of a rallroad corporation Incorporated in 
any of the New England States the rallroad of which Is located wholly or in 
part therein, which have been guaranteed as to principal and Interest or 
assumed by a rallroad corporation described in subdivisions a or b which Is 
in possession of and ts operating its own road. 

(d) In the refunding mortgage bonds, as described in paragraphs 3 or 4 
of subdivision g, of a railroad corporation described In subdivision b or c; 
provided, that no bonds shall be made a legal Investment by subdivisions 
b, c or d unless the corporation which issued, assumed or guaranteed such 
bonds has, during its fiscal year next preceding the date of such investment, 
paid in dividends on its capital stock an amount equal, in the case of bonds 
which it has Issued or assumed, to one-third the total amount of interest 
pald on all its direct and assumed funded Indebtedness, and In the case of 
bonds which It has guaranteed to one-third the total amount of interest 
pald on all its direct, assumed and guaranteed funded Indebtedness. 

Other Railroads. 


(e) In the mortgage bonds, as described in any of the following sub- 
divisions of this clause, of any railroad corporation incorporated under the, 
laws of any of the United States: 

Provided, that during each of the ten fiscal years of such railroad cor- 
poration next preceding the date of such Investment— 

(1) Such railroad corporation owned In fee not less than five hundred 
miles of standard-gauge rallroad, exclusive of sidings, within the United 
States, or if such corporation owned In fee less than five hundred miles of 
such railroad, the gross earnings of such corporation, reckoned as herein- 
after provided, shall have been not less than fifteen million dollars; 

(2) Such railroad corporation shall have paid the matured principal and 
nterest of all its mortgage Indebtedness; 

(3) Such rallroad corporation shall have pald in dividends In cash to Its 

stockholders an amount equal to at least four per cent upon all Its out- 
standing capital stock; 
mm (4) The gross earnings from the operation of the property of such rall- 
road corporation, including therein the gross earnings of all railroads leased 
and operated or controlled and operated by said corporation, and the gross 
earnings from the sale of coal from mines owned or controlled by It, shall 
not have been less in amount than five times the amount necessary to pay 
the Interest payable upon Its entire outstanding Indebtedness, the rentals 
of all leased lines. and the interest on all the outstanding Indebtedness of 
railroads controlled and operated which is not owned by sald corporation 
after deducting from sald Interest and rentals interest and dividends 
recelved from the stocks, bonds or notes of rallroad corporations not op- 
erated by sald corporation, which have been deposited with a trustee as 
the only security to secure the payment of bonds or notes Issued by said 
corporation, but not In excess of the Interest on sald last-named bonds or 
notes; 

And further provided, that 

(5) No bonds shal! be made a legal investment by subdivision g In case 
the mortgage securing the same shall authorize a total issue of bonds 
which, together with all outstanding prior debts of the issulng or assuming 
corporation, including all bonds not Issued that may legally be issued 
under any of its prior mortgages or of Its assumed prior mortgages, after 
deducting therefrom, in case of a refunding mortgage, the bonds reserved 
under the provisions of said mortgage to retire prior lien debts at maturity, 
shall exceed three times the outstanding capital stock of sald corporation 
at the date of such Investment. 

(6) No bonds shall be made a legal Investment by subdivision 7 or j In 
case the mortgage securing the same shall authorize a total Issue of bonds 
which, added to the total debt of the guaranteeing corporation as defined 
In par*graph five, including therein the authorized amount of all previously 
guaranteed bond Issues, shall exceed three times the capital stock of such 
guaranteeing corporation outstanding at the date of such Investment; nor 
in case at sald date the total debt of the corporation which Issued sald bonds 
—_— exceed three times its outstanding capital stock. 

In the case of a mortgage executed prior to the passage of this Act, 
under which the total amount of bonds which may be Issued Is not spe- 
cifically stated, the amount of bonds outstanding thereunder at the date of 
such investment shall be considered, for the purposes of paragraph five 
and of this paragraph, as the total authorized Issue 

(7) Any rallroad corporation which is mentioned in subdivision c of 
clause fourth of section twenty-six of chapter one hundred and thirteen of 
the Revised Laws shall be considered as having complied with all the re- 
quirements of this subdivision preceding paracranph five up to and including 
the fiscal year of said corporation In which this Act Is passed. 


DESCRIPTION OF BONDS. 


(f) Definition of First Mortaage.—Whenever the term “first mortgage” 
is used In the following subdivisions, it shall mean, unless otherwise quall- 
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fied, a first mortgage on not less than seventy-five per cent of the railroad 
owned in fee at the date of the mortgage by the railroad corporation on 
the railroad of which sald mortgage Is a lien, but in no case on less than 
one hundred continuous miles of standard-gauge railroad, exclusive of 
sidings; provided, that seventy-five per cent of the railroad subject to the 
lien of said mortgage is connected; 

For five years prior to the date of investment therein all the rallroad 
subject to the lien of said mortgage at the date of execution thereof has 
peen operated by, and its operations included in, the operations of the 
railroad corporation which Issues, assumes or guarantees said bonds; 

The date of said mortgage Is at least five years prior to the date of such 
investment; except that a first mortgage given in substitution for and not 
greater In amount than such a first mortgage, and covering the same rail- 
road property, shall be considered to be in accordance with this require- 

ent. 
oe (g) Direct Obligations.—Bonds issued or assumed by a railroad corpora- 
tlon described In subdivision e, which are secured by a mortgage which was 
at the date thereof or Is at the date of such investment— 

(1) A first mortrage on railroad owned in fee by the corporation Issuing 
or assuming said bonds, exc. p. that, if it ls not a first mortgage on seventy- 
five per cent of all such railroad owned In fee by sald corporation, It shall be 
a first mortgage, on at least seventy-five per cent of the railroad subject 
to the lien of said mortgage at the date thereof; but if any stocks or bonds 
are deposited with the trustee of sald mortgage as part security therefor, 
representing or covering rallroad mileage not owned in fee, the bonds se- 
cured by sald mortgage shall not become legal investments unless said 
corporation owns In fee at least seventy-five per cent of the total mileage 
which Is subject to the lien of sald mortgage and which is represented or 
covered by said stocks or bonds; 

(2) A first mortgage, or a mortgage or trust indenture which Is In effect 
a first mortgage,upon all the railroad subject to the lien of said mortgage 
or trust Indenture, by virtue of the Irrevocable pledge with the trustee 
thereof of an entire ue or issues of bonds which are a first lien, upon the 
railroad of a railroad corporation which is owned and operated, controlled 
and operated or leased and operated by the corporation Issuing or assuming 
sald bonds; 

(3) A refunding mortgage which covers at least seventy-five per cent of 
the railroad owned In fee by said corporation at the date of said mortgage 
and provides for the retirement of all outstanding mortgage debts which are 
a prior lien upon sald railroad owned in fee and covered by sald refunding 
mortgage at the date thereof; 

(4) A mortgage upon not less than ten per cent of the railroad, ex- 
clusive of sidings, owned in fee at the date of sald mortgage by the corpora- 
tion issulng or assumingsald bonds, but in nocaseon less than five hundred 
continuous miles of standard-gauge railroad: provided, that— 

Said mortgage is a first or second lien upon not less than seventy-five 
per cent of the total rallroad covered by said mortgage at the date thereof, 
and which provides for the retirement of all mortgage debts which are a 
prior lien upon said railroad owned In fee and covered by sald mortgage, 
at the date of the execution thereof; 

The bonds secured by sald mortgage mature at a later date than, and 
cover a mileage at least twenty-five per cent greater than is covered by, 
any of the bonds secured by a prior lien mortgage so to be retired; 

The date of said mortgage shall be at least five years prior to the date of 
such Investment 

(h) Bonds Underlying Refunding Mortgages.—Mortgage bonds or bonds 
secured by mortgage bonds which are a direct obligation of, or which have 
been assumed, or which have been guaranteed by endorsement as to both 
principal and Interest, by a railroad corporation whose refunding mortrate 
bonds are made a legal investment under paragraphs three or four of sub 
division g: provided, that 

Sald bonds are prior to and are to be refunded by such refunding mortgace; 

Said refunding mortgage covers all the real property upon which the 
mortgage securing said underlying bonds Its a lien 

In the case of bonds so guaranteed or assumed, the corporation Issuing 
sald bonds Is owned and ops ed. controlled and operated, or leased and 
operated, by sald railroad corporation. 

() Guaranteed Obligations.—Bonds which have been guaranteed by en 
dorsement as to both principal and Interest by a railroad corporation which 
has complied with all the provisions of subdivision e: provided, that 

Sald bonds are secured by a first mortgage on the rallroad of a rallroad 
corporation which Is owned and operated, controlled and operated, or 
leased and operated, by the corporation guaranteeing said bonds; 

In the case of a leased railroad, the entire capital stock of which, except 
shares qualifying directors, is not owned by the lessee, the rental includes 
an amount to be pald to the stockholders of said leased railroad equal to at 
least four per cent per annum upon that portion of the entire capita! stock 
thereof outstanding which is not owned by the lessee. 

(j) First mortgage bonds of a railroad corporation which has complied 
with all the requirements of paragraphs two, three and four of subdivision 
¢; provided, that said bonds are guaranteed by endorsement as to both 
principal and Interest by a railroad corporation which has complied with 
all the requirements of subdivision e preceding paragraph five, notwith- 
standing that the railroad of said issuing corporation is not operated by 
sald guaranteeing corporation 
CORPORATION NOT TO LOSE CREDIT BY TEMPORARY DISTURB- 
ANCE OF RELATION OF GROSS EARNINGS TO FIXED CHARGES. 

(k) Bonds which have been or shall become legal investments under any 
of the provisions of this Act shall not be rendered illegal although the cor 
poration Issuing, assuming or guaranteeing such bonds shall fail for a period 
not exceeding two successive fiscal years to comply with the requirements of 
paragraph four of subdivision e; but no further investment In the bonds 
Issued. assumed or ruaranteed py sald corporation shall be made during 
sald perlod If after the exptration of said period sald corporation complies 
for the following fiscal year with all the requirements of subdivision e, It 
Shall be regarded as having com»lied therewith during sald period. 

BONDS NOT TO BECOME ILLEGAL ON ACCOUNT OF 
CONSOLIDATION. 

() Bonds which have been or shall become legal Investments under any 
of the provisions of this Act shall not be rendered illegal, although the 
property upon which they are secured has been or shall be conveyed to or 

ly acquired by another railroad corporation, and although the corpora 
1ich Issued or assumed said bonds has been or shall be consolidated 
with another railroad corporation, if the consolidated or purchasing cor- 
poration shall assume tie payment of said bonds, and so long as it shall 
continue to pay regularly Interest or dividends, or both, upon the securities 
issued against, In exchange for, or to acquire the stock of the corporation 
consolidated, or the property purchased, or upon securities subsequently 
Issued in exchange or substitution therefor, to an amount at least equal to 
four per cent per annum upon the capital stock, outstanding at the time of 
such consolidation or purchase, of said corporation which issued or assumed 
sald bonds. 
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CREDIT OF A CORPORATION NOT TO BE LOST BY 
CONSOLIDATION. 
m) Tf a railroad corooration whiei the require 





has complied with all 
ments of subdivision e preceding paragranh five, except at the period of 
compliance Is less than ten, but not less than five successive years, shall be, 
or shall have been, thereupon consolidated or merged into, or its rallroad 
purchased and all of the debts of such corporation assumed by, another 
railroad corporation incorporated under the laws of any of the United States, 
such corporation so succeeding shall be considered as having complied with 
all the provisions of subdivision e preceding paragraph five during those 
successive years next preceding the date of such consolidation, merger or 
purchase in which all sald consolidated, merged or purchased corporations, 
if considered as one continuous corporation In ownership and possession, 
would have so complied: provided, that said succeeding corporation shall 
continue so to comply for a further period which shall make such compliance 
equivalent to at least ten successive vears, but which shall be in no case 
less than the two fiscal years next following said consolidation, merger or 
purchase 
STREET 











RAILWAY CORPORATIONS ARE NOT RAILROAD 
CORPORATIONS. 

(n) In this Act, unless the context otherwise requlres, ‘‘rallroad corpora- 
tlon’”? means a corporation which owns or Is in possession of and operating 
4 railroad or railway of the class usually operated by steam power. Street 
railway corporations are not railroad corporations within the meaning of 
this Act. 

PRESENT INVESTMENTS NOT TO BECOME ILLEGAL. 

FOURTH.—-The provisions of this Act shall not render illegal! the invest- 
ment In any mortgages of real estate held by such corporation at the time 
of its passage, nor the Investment at such time or thereafter In any Issue 
of bonds or notes dated prior to Its passage, In which such corporation was 
then authorized to invest, so long as such bonds or notes continue to com- 
ply with the requirements of law then In force. 








STREET RAILWAY BONDS. 

FIFTH.—In the bonds of any street railway company incorporated in 
this Commonwealth the railway of which is located wholly or in part 
therein, and which has earned and pald in dividends in cash an amount 
equal to at least five per cent upon all its outstanding capital stock in each 
of the five years last preceding the certification by the Board of Rallroad 
Commissioners hereinafter provided for. No such investment shall be 
made unless sald company appears from returns made te 6 it to the Board of 
Railroad Commissioners to have properly pald sald dividends without im- 
pairment of assets or capital stock, and sald board shall on or before the 
fifteenth day of January in each year certify and transmit to the Bank 
Commissioner a list of such street railway companies 

Dividends paid by way of rental to stockholders of a leased street rallway 
company shall be deemed to have been earned and pald by sald company 
within the meaning of this clause, provided that said company shall have 
annually earned, and properly paid in dividends in cash, without Impatir- 
ment of assets or capital stock, an amount equal to at least five per cent 
upon all its outstanding capital stock in each of the five fiscal years next 
preceding the date of the lease thereof. 

If two or more street rallway companies have been consolidated by pur- 
chase or otherwise during the five years prior to sald certification, the pay- 
ment severally from the earnings of each year of dividends equivalent In 
the aggregate to a dividend of five per cent on the aggregate capital stocks 
of the several companies during the years preceding such consolidation 
shall be sufficient for the purpose of this Act. 

TELEPHONE COMPANY BONDS. 

SIXTH.—In the bonds of any telephone company subject to the pro- 
visions of section thirty-seven of chapter fourteen of the Revised Laws, 
and of which a majority of the directors are residents of the Commonwealth: 

Provided, that during each of the five fiscal years of such telephone com- 
pany next preceding the date of such investment— 

(1) The gross income of such telephone company shall have been not less 
than ten million dollars per annum, 

(2) Such telephone company shall have pald the matured principal and 
interest of all its Indebtedness. . 

(3) Such telephone company shall have paid in dividends In cash an 
amount equal to not less than six per cent per annum on all its outstanding 
issues of capital stock. 

(4) The dividends paid on the capital stock of such telephone company 
shall not have been less than the total amount necessary to pay the Interest 
upon Its entire outstanding Indebtedness. 

And further provided that such bonds shall be secured elther (a) by a 
first mortgage upon at least seventy-five per cent of the property of such 
telephone company or (b) by the deposit with a trust company incorporated 
under the laws of this Commonwealth of bonds and shares of stock of other 
telephone corporations, under an indenture of trust which limits the amount 
of bonds so secured to seventy-five per cent of the value of the securities 
deposited as stated and determined in sald indenture, and provided that 
during each of the five years next preceding such Investment the annual 
interest and dividends paid in cash on the securities deposited have 
amounted to not less than fifty per cent in excess of the annual Interest on 
the bonds outstanding and secured by said deposit. Not more than two 
per cent of the deposits of any savings bank shall be Invested In the bonds 
of telephone companies. 

BANK STOCKS AND DEPOSITS IN BANKS. 

SEVENTH.—In the stock of a banking association located in the New 
England States and incorporated under the authority of the United States, 
or in the stock of a trust company incorporated under the laws of and doing 
business within this Commonwealth, but such corporation shall not hold, 
both by way of investment and as security for loans, more than twenty per 
cent of its deposits In the stock of such associations or companies, nor In any 
one such association or company more than three per cent of its deposits 
in, nor more than one hundred thousand dollars nor more than one-quarter 
of the capital stock of, such association or company. Such corporation 
may deposit not more than two and one-half per cent of Its deposits In any 
banking association Incorporated under the authority of the United States 
and located in this Commonwealth, and In any trust company incorporated 
in this Commonwealth, but such deposit shall not in any case exceed five 
hundred thousand dollars nor twenty-five per cent of the capital stock and 
surplus fund of such depositary 

LOANS ON PERSONAL SECURITY. 

EIGHTH.—In loans of the classes hereafter described, payable and 
to be pald or renewed at a time not exceeding one year from the date 
thereof; but not more than one-third of the deposits and Income shall so 
be invested, nor shall the total Habilitles to such corporation of a person, 
partnership, association or corporation for money borrowed upon personal 
security, Including In the liabilities of a partnership or company not tn- 
corporated the liabilities of the several members thereof, exceed five per 
cent of such deposits and income. 

(a) A note which ts the joint and several obligation of three or more 
responsible citizens of this Commonwea!th; provided, that the total llabili- 
ties to such corporation of a person, partnership or association, for money 
borrowed under this subdivision, includingin the liabilities of a partnership, 
or company not incorporated the Hablilities of the several members thereof 
shall not exceed one per cent of the deposits of such corporation 

(b) A note with one or more substantial sureties or endorsers: (1) Of a 
corporation incorporated in this Commonwealth; or (2) of a manufacturing 
corporation with a commission house as surety or endorser, provided that 
such commission house is Incorporated in this Commonwealth, or has an 
established place of business and a partner resident therein; or (3) of an 
association or corporation at least one-half of the real and personal property 
of which Is located within the New England States, provided that at least 
one such surety or endorser sha!! be a citizen of or corporation incorporated 
in this Commonwealth; provided, that no such loan shall be made or renewed 
unless within elghteen months next preceding the making or renewing of 
such loan an examination of the affairs, assets and liabilities of the borrow- 
ing corporation or association has been made, at the expense of such bor- 
rowing corporation or association, by an accountant approved by_ the 
commissioner. The report of such examination shall be made in such form 
as the commissioner may prescribe. A copy of the report certified to by 
the accountant shall be delivered to the savings bank before such loan or a 
renewal! thereof is made, and a copy so certified shall be delivered to the 
commissioner within thirty days after the completion of said examination, 

(c) A bond or note of a gas, electric light, telenhone or street railway 
corporation incorporated or doing business in this Commonwealth and sub- 
ject to the control and supervision thereof: provided, that the net earnings 
of said corporation, after payment of all operating expenses, taxes and 
interest, as reported to, and according to the requirements of, the proper 
authorities of the Commonwealth, have been in each of the three fiscal years 
next preceding the making or renewing of such !oan equal to not less than 
four per cent on all its capital stock outstanding In each of said years. 

(d) A bond or note of a railroad corporation which complies with all the 
requirements of subdivision b, or of subdivision ¢ preceding paragraph five, 
of clause third: provided, that tae principal of sich bond or note described 
in either this or the precedine subdivision is payable at a time not exceeding 
one year after the date of invesiment therein 




























(e) A note of a responsible borrower in such form as the commissioner 
may approve, with a pledge as collateral of 
(1) First mortgages of real estate which meet the requirements of clause 


first; or 

(2) Bonds or notes authorized for investment by clauses second, third, 
fourth, fifth or sixth at no more than ninety per cent of the market value 
thereof, at any time while such note is held by such corporation; or 

(3) Deposit books of depositors In savings banks at no more than ninety 
per cent of the amount of deposits shown therein; or 

(4) Shares of railroad corporations described in subdivisions a, > or e 
of clause third at no more than eighty per cent of the market value thereof 
at any time while such note Is held by such corporation: or 

(5) Such other bonds, notes or shares of corporations or associations and 
at such percentages of their market valucs as the board of Investment shall 
approve, provided, that if the commlssioner shall disapprove any such 
bonds, notes or shares, he shall make such recommendations in writing 
to the board of investment of such corporation as the case may requlre, 
and shall include in his annual report a statement of the facts In each case 
in which such board of investment has not complied with his reeommenda- 
tions in a manner satisfactory to him. 

(f) Whenever used In this clause, the word “‘assoclation’’ means an asso- 
ciation the business of which is conducted or transacted by trustees under 
a written instrument or declaration of trust. 

BANK BUILDING. 

NINTH.—A sum not exceeding the guaranty fund and undivided 
earnings of such corporation, nor in any case exceeding five per cent of its 
deposits or two hundred thousand dollars, may, subject to the approval 
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of the commissioner, be invested In the purchase of a suitable site and the 
erection or preparation of a suitable bullding for the convenient trans- 
action of its business. 
REAL ESTATE ACQUIRED BY FORECLOSURE. 

TENTH.—Such corporation may hold real estate acquired by the fore- 
closure of a mortgage owned by it, or by purchase at sales made under 
the provisions of such mortgages or upon judgments for debts due to it, 
or in settlements effected to secure such debts. Such corporations shall 
sell all such real estate within five years after the title thereof Is vested In It, 
and, notwithstanding the provisions of clause first, may take a mortgage 
thereon from a bona fide purchaser to secure the whole or a part of the 
purchase price, but the commissioner may, upon the petition of the board 
of investment of such corporation, and for cause, grant an additional time 
for the sale of the same or of the securities mentioned in the following clause. 
SECURITIES ACQUIRED IN SETTLEMENT OF INDEBTEDNESS. 

ELEVENTH.—Such corporation may hold stocks, bonds, notes or other 
securities acquired in settlements effected to secure loans or Indebtedness; 
but unless the time during which such securities may be held is extended 
as provided in the preceding clause, they shall be sold within five years 
after being acquired. 
PLEDGES OF SECURITIES AS COLLATERAL TO REMAIN VALID. 

TWELFTH.—The provisions of this Act shall not invalldate or Impair the 
title of a corporation to securities which have been or may be held by It In 
pledge or as security for a loan or indebtedness; and the same shall be held 
for the purposes for which they were pledged. 

LIST OF BONDS TO BE PREPARED. 

THIRTEENTH.—Not later than the first day of February in each year 
the commissioner shall prepare a list of all the bonds and notes which are 
then legal investments under the provisions of clauses third, fourth, fifth 
and sizth. Said lst shall at all times be open to public inspection and a 
copy thereof sha'l be sent to every savings bank. 











The provisions of the above section with the exception of 
Clause Eighth took effect immediately upon the passage of 
the Act. Clause Eighth shall \take effect Nov. 1 1908 and 
no loans upon personal security shall be made or renewed 
thereafter except under the provisions of said clause. Addi- 
tional time within which a loan may be renewed may be 
granted by the Bank Commissioner in order to prevent loss 
or embarrassment to a savings institution. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S 
this week aggregate 
of which 63 shares were sold at the Stock 
and 27 auction. The transactions 
in trust company stocks reach a total of 95 shares. 

BANKS.—New High. Close. 


—The public sales of bank stocks 


only 90 shares, 
Exchange shares at 


Shares. York. Low. Last previous sale. 





263 Commerce, Nat. Bank of 168 169 168 July 1908—169 
17 German American Bank... 154! 184% 184% Z = 
10 Mechanics’ Nat. Bank 247 217% 247% July 1908—240 

TRUST COMPANIES—New York. 
50 Carnegie Trust Co__.___._.. 170% 170% 170% July 1908— 165 
45 Trust Co. of America___.-. 235 235 235 June 1908— 275 


z Sold at the Stock Exchange. 

—The National Monetary Commission, appointed under 
the provisions of the Aldrich-Vreeland Currency Bill to de- 
vise plans for currency legislation, and which was in session 
at Narragansett Pier, R. I., last week, adjourned on Satur- 
day to meet in Washington Nov. 10. 
were appointed, one to investigate the monetary situation 
abroad and the other to consider amendments to the ad- 


Two sub-committees 


ministrative features of the national banking laws. The 
foreign sub-committee is to sail for Europe on Aug..4. Sena- 


itor Aldrich, Chairman of the Commission, has given out the 
following statement as to the work of the Commission up to 
this time and its plans for the future: 

The Commission during its session has been engaged in the discussion of 
the various phases of the important work assigned b} 
of May 50 1908. A large part of the time has been taken up in considering 
the plans for securing information upon which the ultimate report to 
Congress will be based. 


the Act of Congress 


It Ils deemed of the utmost Importance that steps be taken to secure a 
thorough and as nearly as possible exhaustive examination of the monetary 
and banking systems of the leading commercial nations. Preparation for 
this work was Intrusted to a sub-committee, consisting of Senators Aldrich, 
Hale, Knox and Daniel and Representatives Vreeland, Overstreet, Burton 
and Paggett. This committee will seek to secure from competent and 
authoritative sources all available historical and statistical data with 
reference to the currency and banking experience of Great Britain, Germany 
and France. It will also make a special examination of the Scotch, Cana- 
dian and Swedish systems and the changes which 
adopted In Switzerland. 

It is the Intention of the full Commission to visit Canada at an early 
date for the purpose of making a special examination Into the Canadian 
system. 


have recently been 


In the prosecution of its work the sub-committee will go abroad In the 
near future, sailing from New York on Aug. 4 on the KronprinzessinC -cilie- 

Another sub-committee, consisting of Senators Allison, Burrows, Teller, 
Money and Balley, and Representatives Weeks, Bonynge, Smith, Burgess 
and Hugo, will take up for immediate consideration the question of necessary 
amendments to the administrative features of our national banking laws. 
Secretary of the Treasury Cortelyou was In conference with the commission 
In reference to the character of these amendments, and the sub-committee 
last mentioned expects to be able to report its recommendations at the 
meeting of the full commission, which will be held in Washington on Nov. 10. 

The action of the Commission with reference to all questions has been 
harmonious and unanimous. 

The sub-committee on bank administration has appointed 
Senator Teller and Representative Weeks, Bonynge and Bur- 
gess to attend the annual convention of the American Bank- 
ers’ Association, to be held in Denver at the end of Septem- 
ber. This sub-committee, it is understood, plans to visit 
several of the principal cities of the United States and give 








hearings to bankers and others. It has also arranged to 
send to all national banks a letter making specific inquiries 
and asking for suggestions relative to the banking laws of 
the country. 

—Preliminary steps have been taken by the national 
banks in Philadelphia to organize a National Currency 
Association under the provisions of the Aldrich-Vreeland 
law. <A meeting was held in the Clearing House on Thurs- 
day, which was attended by about two-thirds of the na- 
tional banks of Philadelphia. A special committee of five 
was appointed to formulate by-laws for such an Association. 
This committee consists of Richard H. Rushton, President 
of the Fourth Street National Bank, Chairman; Howard 
W. Lewis, President of the Farmers’ & Mechanics’ National 
Bank; Levi L. Rue, President of the Philadelphia National 
Bank; J. R. McAllister, President of the Franklin National 
Bank; and Joseph Moore Jr., President of the National 
Bank of Northern Liberties. 

—At the annual convention last week of the Colorado State 
Bankers’ Association at Colorado Springs, a resolution of- 
fered by Dr. D. H. Dougan, President of the National Bank 
of Commerce of Denver, was adopted, placing the associa- 





tion on record as opposed to the idea of Government guaran- 
ty of deposits. The resolution had been reported favorably 
by the resolutions committee, after being slightly amended, 
but was opposed by former Gov. Alva Adams, who spoke 
in favor of Government guaranty, stating that William J. 
Bryan, the Democratic Presidential nominee, was not the 
originator of the idea, but that he (Adams) started a move- 
ment for Government guaranty Mr. Adams 
and his friends sought to have the resolution re-committed 


14 years ago. 


to the resolutions committee with the view to delaying action 
for a year, but the effort was unsuccessful, the motion be- 
ing voted down, according to the Denver “Republican,” by 
more than two to one. The resolution was then, it is stated 
adopted, with only a few dissenting votes, 
introduced by its author. 
same: 

The question of the guaranteeing of deposits in banks Is an economic as 
well as a political question and we believe the people of the State 
entitled to the judgment of the bankers on a subject of this i 

We believe It to be proper that we should record our disapproval of the 
Idea now obtaining prevalence in favor of the Government guaranty of 
deposits In national banks. The proposition that the Government should 
guarantee the accounts of depositors in national banks has no more founda 
tion in right than would a proposition that the Government should guarantee 
the payment of loans made by national banks, and the enactment Into law 
of ideas of this class, we believe, would be subversive of the principles of 
sound banking. ; 

The experience of all time has proven that sound banking depends upon 
the management of the various institutions entrusted with the funds of the 
communities in which they are located, and the proposition to tax well- 
managed and solvent banks with the [allure of irresponsible and Inexperi- 
enced banking Institutions can only result In business disaster. In our 
opinion this would be class legislation of the worst possible form, and we 
believe it the duty of this convention to record its disapproval of the 
extension of such ideas. 

The statement is made that resolutions similar to the above 
have been adopted by the bankers’ associations of Missouri, 


practically as 
The following is the text of the 


are 


1portance. 






Nebraska (Mr. Bryan’s own State), lowa and Kansas. Fur- 
thermore, last week’s convention of the 
Minnesota Bankers’ Association took like action, while Texas 


as noted below, 


bankers in a vote by mail, as recorded in our issue of July 
25 (page 199), have also declared against the notion. Presi- 
dent George E. Roberts of the Commercial National Bank of 


Chicago, in his address on ‘‘A Central Bank of Issue,’’ also 
vigorously opposed the idea of a Government guaranty. 
—At the annual mecting last week at Providence, R. I. 


of the Associated Chapters of the American Institute of Bank- 
ing—or American Banking Institute, as the title is now to be 
—resolutions were adopted urging the payment of salaries 
to national bank examiners in lieu of the present system 
of fees. The following is the preamble and text of the 
resolutions — 

Whereas, It has long been apparent that the present system of national 
bank examiners is faulty, tending to produce superficial bank examinations, 
and that the banking business is based upon the contidence the people 
generally have in banking institutions,and the present method of examina- 
tions weakens this confidence: 

Whereas, We, as banking men, and members of the American Institute 
of Banking, are and should be the most deeply interested in seeing corrected 
any method that reflects on the business of banking; Therefore it be 

Resolved, That the American Institute of Banking favors the following 
amendments to the National Bank Act: 

The payment of fees to bank examiners In compensation for the examina- 
tion of natlonal banks shall be abolished, and In licu thereof the payments 
of salaries commensurate with the abilities required of said examiners and 
the dutles they are called upon to perform shall be established. 
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The number of national bank examiners shall be increased to such an 


extent as may be necessary to insure thorough and competent examination 
of every national bank twice a year. 

No person shall be appointed a national bank examiner untill he has 
passed a thorough and rigid examination establishing his competency to 
perform the duties of such office. 

After the examiner has been appointed he shall not be removed from 
office except for cause. 

—The Minnesota Bankers’ Association in last week’s con- 
vention at Duluth, also adopted resolutions in favor of the 
abolition of fees to bank examiners and the payment of 
salaries instead. With reference to the banks organized 
under Minnesota laws, this association recommended to the 
State Legislature—in view of the great increase in the num- 
ber of State banks, there being, it is stated, over 600 of such 
banks—that it create a State Banking Department, to be 
under thé supervision of a competent Superintendent, whose 
duty it shall be to properly supervise the examination of State 
banks, and,further, that the Legislature provide him with 
sufficient funds to procure adequate and competent help, 
to the end that all State banks be examined twice a year. 
The association also declared in favor of the passage of a law 
making it obligatory for all State Bank Examiners to pass 
a rigid and thorough examination to establish their com pe- 
teney to perform the duties required by such office. Oppo- 
sition was likewise expressed to any Government guaranty 
of deposits and against postal savings banks, as witness these 
resolutions: 


We are opposed to anything that savors of a paternal form of government 
therefore we are opposed to the federal or State guaranty of deposits, as it 





would be a long step in that direction, and would destroy all incentive for 


careful and conservative banking. It would serve to discourage and elimin 
ate from the banking business men of capacity and business judgment who 
have spent years in building up sound banking Institutions, and would also 
tend to encourage men of inexperience and inefficiency engaging in the 
banking business. 

The enormous development of this country has been made possible by 
our present banking system and the losses entailed are infinitesimal when 
compared with the losses in other lines of business. 

Resolved, That we are opposed to the establishment by the Government 
of Postal Savings Banks for the reasonthat,in addition to its being a step 
toward paternalism, it would also tend to drain our rural districts of money 
which rightfully belongs there, and is necessary to their development; and 
would tend toward the concentration of funds in the few money centres 
of the country where It could only be profitably used for speculative pur 
poses. 


| address by Wm. E. 


—As a sequence to the severance of relations between the | 
Boston Stock Exchange and the Boston curb market, which is | 
to be enforced on and after Aug. 1, as announced in this | 


column last week ,the Boston Curb Exchange has the present 
week been reorganized in accordance with a proposal made 
by Thomas W. Lawson. 
ing Committee tendered their resignations, and after a 
spirited contest a new committee was elected in the interest 
of Mr. Lawson. 
Mr. Lawson was elected Chairman of the Committee and his 
plan of reorganization accepted. It is believed that curb 
affairs will now be entirely in the hands of this Boston specu- 
lator, and accordingly some contend that the importance of 
the curb market will be increased as a result. 
hand, it is deemed likely that the better class of curb stocks 
will soon be transferred to the Boston Stock Exchange—and 
if so, the effect would be to weaken the position of the curb 
market. 

—Secretary Fred. E. Farnsworth of the American Bankers’ 
Association announces the addition of no less than 94 new 
members for the weck ending July 28. This admission of 
new and regained member banks shows the progress which 
Secretary Farnsworth is making in his endeavors to widen 
the influence of the national organization throughout the 
country. By States the additions for this single week 
were: Illinois, 10; Georgia, 9; 
Nebraska, 7; Missouri, 6; 
each 5; Pennsylvania, 4; New York and Michigan, each 3; 
Alabama, Arkansas, California, Mississippi, each 2; and 1 in 


Minnesota, North Carolina, North Dakota, Ohio, 
Carolina, Texas and West Virginia. 

—The New York Stock Exchange has declared John M. 
Knapp. of the failed firm of Coster, Knapp «& Co., ineligible 
for re-instatement to membership in the Exchange and has 
ordered the immediate sale of his ‘‘seat’’ on the Exchange. 
This is quite unusual action, and President Thomas of the 
Exchange on Thursday gave out the following statement 
regarding the matter: 


All the members of the old Govern- | 


The firm of Coster, Knapp & Co failed on April 29 1908 under circum- 
stances which brought discredit upon the Exchange and Its membership. 
Their affairs were investigated by the Committee on Insolvencies, as pro- 
vided in the constitution, which committee made a report thereon to the 
Committee on Admissions. The Committee on Admissions, after con- 
sideration of the matter, made its report to the Governing Commlttee. 

At a meeting of the Governing Committee held yesterday, Mr. John M. 
Knapp, the Board member of the firm, was present. W. B. Coster, who 
had been a member of the firm, was also present, as were other witnesses. 
The matter of the fallure was thoroughly investigated, the witnesses were 
examined, and every opportunity was given Mr. Knapp to make such de- 
fense or explanation as he might deem proper. 

After due consideration, the following resolutions were unanimously 
adopted by the Governing Committee’ 

“The Governing Committee having heard and considered the report of 
the Committee on Admissions under Section 5, Article XVI., of the Constl- 
tution, that it appeared to said committee that the fallure of Coster, Knapp 
& Co. on April 29 1908, of which firm John M. Knapp, a member of the Ex- 
change, Was a member, was caused by reckless and unbusinessiike dealing; 

“And the Governing Committee having given the said John M. Knapp 
an Opportunity to be heard and present such testimony, defense or ex- 
planation as he might deem proper, hereby determines that the fallure of 
Coster, Knapp & Co. on April 29 1908 (of which firm John M. Knapp, a 
member of the Exchange, was a member) was caused by reckless and un- 
businesslike dealing, and the said John M. Knapp Is hereby declared In- 
eligible for reinstatement. 

“Resolved, That the Committee on Admissions be directed, under Section 
8, Article XV., of the constitution, to dispose of the membership of sald 
John M. Knapp forthwith.” 


It may be recalled that Charles Coster, the senior member 
of the failed firm, committed suicide on the evening of April 
28, and the suspension was announced the next day. 

—The meeting of the Trust Company Section of the 
American Bankers’ Association to be held at Denver on 
Sept. 29th will be welcomed on behalf of the State by 
Governor Buchtel of Colorado. He will be followed in an 
President of the Continental 
Trust Co. of Denver. Other speakers already selected are: 
F. H. Fries, President of the Wachovia Loan & Trust Co. 
of Winston-Salem, N.C., on “Radicalism vs. Conservatism ,”’ 
Breckinridge Jones, President of the Mississippi Valley Trust 
Co. of St. Louis, and Lawrence L. Gillespie, Vice-President 
of The Equitable Trust Co. of New York, on 
“New York City Trust under present 
Legislation.” 


Hughes, 


Com panies 


—Governor Harris, of Ohio, on July 1 appointed B. B. 
Seymour, Cashier of the National Bank of Ashtabula, at 
Ashtabula, State Superintendent of Banks—a post created 
under the Thomas Banking Bill passed by the Ohio 
Legislature in April last. The Superintendent, whose term 
of office is fixed at four years, is to have direct supervision 
overall State bankinginstitutions (other than building and loan 
associations) , including banking com panies, savings banks, sav- 
ings societies, savings and loan associations, safe deposit com- 


| panies and trust companies, and other corporations or asso- 


At a stormy meeting Thursday afternoon | 


On the other | 


ciations having the power to receive moneyson deposit. He is 
required to examine, at least twice a year, all banking insti- 
tutions under his jurisdiction, and is empowered to employ, 
with the approval of the Governor, such clerks and examiners 
At least four reports a 
year are required under the new law, and as far as possible 


as may be necessary to assist him. 


| the Superintendent is to call for such reports on the same 


;} and safe deposit company; 


| safe deposit company, and a combined trust 


: : i 2 ig | savings bank, commercial bank and safe deposit company. 
Kentucky, Maine, Oklahoma, Wisconsin, Idaho, Louisiana, | 


South | 


day that national banks report to the Comptroller of the 
Currency. Heretofore the State banking institutions have 
been obliged to report but twice a year. The new law, 
which is the result of several years’ efforts in that direction, 
covers in general the organization of banks and the inspection 
thereof. Under it the capital requirements are as follows: 
not less than $25,000 for a commercial bank, a savings 
bank, a commercial and savings bank, and a safe deposit 
company; not less than $50,000 for a commercial bank 
not less than $100,000 for a 


i | trust company, a trust company and safe deposit company, 
Kansas and Iowa each, 8: | 


Florida, Colorado and Indiana, | 


and a trust company and savings bank, and not less than 
$125,000 for a combined trust company, savings bank and 
company, 


The entire capital is to be subscribed, and at least 50% is 
to be paid in before authority to begin business shall be 
granted, and the remainder of the capital is to be paid in in 
installments of 10% monthly. Under the new measure 
no loan is to be made directly or indirectly to any officer or 
member of the executive committee of any institution to 
which the Act applies, unless duly authorized by a majority 
of the members of the board; such authorization is to be 
recorded on the records of the proceedings of the board, and 
all loans, when so authorized and made to officers or mem bers 
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of the executive committee, shall be made and secured in 
the same manner as loans to other persons. 

Before the declaration of a dividend, not less than one- 
tenth of the net profits of the institution, for the period 
covered by the dividend, is to be carried to surplus, until such 
fund amounts to 20% of the capital. It is also provided 
that a committee of two directors or stockholders shall be 
appointed annually by the board of directors to thoroughly 
examine, or superintend the examination of, the assets 
and liabilities of the corporation, and to report to the board 
of directors the result of such examination; and a copy 
thereof, attested and verified under oath by the signatures 
of a majority of such committee,is required to be filed with 
the Superintendent of Banks. 

Commercial banks are prohibited from lending to any one 
person, firm or corporation in excess of 20% of the paid-in 
capital and surplus of the institution, unless such loan be 
secured by first mortgage upon improved farm property in 
a sum not to exceed 60% of the value of such_ property. 
Loans by a commercial bank upon mortgage or other forms 
of real estate security may be made only upon the adoption 
of a general resolution by a two-thirds vote of the directors, 
but the aggregate amount of such loans shall not exceed 
50% of the capital, surplus and deposits of such corpora- 
tion; where a bank combines the business of a commercial 


and savings bank it may lend up to 60% of its capital, surplus | 


and deposits upon real estate, upon the adoption of a resolu- 
tion authorizing the same by its directors. 

Under the reserve requirements commercial banks are to 
keep a reserve of 15% of their total deposits; at least 6% 
of that portion of the deposits which is payable on demand 





and at least 4% of the time deposits is to be in cash, and | 
the remainder is to be kept on deposit with other banks or | 


trust companies. Savings banks are to keep as a reserve 
the same percentage of their deposits as are required of 
commercial banks, and shall be subject to the same restric- 
tions with regard thereto, except that one-half of such 


reserve required to be kept in its own vaults may be invested 


in bonds or other interest-bearing obligations of the United | 


States, or of any foreign government, bonds of any State 
of the United States, or bonds of any city or county of 
Ohio; where the reserve of any savings bank required to be 
kept in its own vaults shall be in excess of $500,000, the 
amount in excess thereof may be invested in bonds or 
other interest-bearing obligations of the United States. 
Trust companies are to maintain the same reserves as 
savings banks, but are not to be required to keep a reserve 
against trust funds. Not morethan 20% of the capital and 
surplus of 2 trust company shall be invested in any one 
security or loan, unless it be in bonds of the United States, 


or those of any foreign government, of any State in the | 


United States, or of any city, village or other municipality 
of any State or Territory of the United States or of Canada. 
It is also stipulated that no investment in notes secured by 
mortgage on real estate shall be made by such corporation 
except upon the approval of its directors. And, further,no 
trust company shall lend any part of its capital or surplus 
unless such loan be secured by bonds or stocks as collateral in 
which such corporation is allowed to invest its capital, or 
by mortgage on real estate, where the amount loaned, in- 
clusive of prior incumbrances thereon, does not exceed 60% 
of the value of the real estate, and no such corporation 


. — 2 | 
shall lend to any one person, firm, association or corporation | 


more than 20% of its paid-in capital and surplus. 


spects with the provisions of the Act. Existinginstitutions 
may, if they so elect, avail themselves of its privileges and 
powers, but after April 1 1910 every corporation or associa- 
tion is to conform its business and transactions to the 
provisions thereof. It is stipulated that nothing therein 
shall be so construed as to affect the legality of investments 
heretofore made, but the Superintendent may require the 
change of investments for those named in the Act; no 


| ing, four stories in height. 


growing worse when the firm’s difficulties became known, 
and after he was indicted for the conduct of its business re- 
lations with customers. He was on a short visit to Balti- 
more, seeking rest when the end came, due to Bright’s dis- 
ease and heart trouble. 


—Herman Holz has recently been appointed Manager of 
the Foreign Department of the Hungarian-American Bank, 
32 Broadway. He was formerly connected with the banking 
firm of Ladenburg, Thalmann & Co. and the Commercial 
Trust Co. of New York. 


—-The stockholders of the Nassau Trust Co. of Brooklyn 
are entitled under the plan adopted for increasing its capital 
stock to subscribe to one share of new stock for each five held, 
the privilege ending Aug. 15. The subscriptions are pay- 
able 50% Sept. 15 and 50% on Oct. 15. The new stock will 
be issued to present stockholders at $150 per $100 share. 
The company’s capital is $500,000. The additional $100,- 
000 stock is issued to comply with the recently enacted law 
requiring $100,000 capital for each branch. The com- 
pany’s main office is located at Broadway and Bedford 
Ave. and its branch at Fulton St..and Red Hook Lane. 

—Colonel Edward Earle Britton and Quarantine Commis- 
sioner Frederick H. Schroeder, a Republican politician of 
Brooklyn, were indicted Wednesday by the Grand Jury in 
Brooklyn, charged with taking $47,986 31 from the Eagle 
Savings & Loan Association, 186 Remsen Street, Brooklyn. 
They were President and Second Vice-President,respectively. 
Elwin 8. Piper, First Vice-President, made the following 
statement: 

An examination of the Eagle Savings & Loan Co. of Brooklya was begun 
by Examiner H. J. Young of the State Banking Department on Saturday, 
July 25 1908. 

A discrepancy was discovered in the cash amounting to $47,986 31, for 
which President E. E. Britton and Second Vice-President F. H. Schroeder 
admitted responsibility in amounts of $9,981 72 and $38.004 59 respec 
tively. President Britton has since made restitution to the amount of 
$4,061 26. 

At a meeting of the trustees of the company, held on the 28th, the 
resignation of Messrs. Britton and Schroeder were accepted by the board. 

As the surplus of the company. after deducting the above amount, ts in 
excess of $120,000, the corporation is solvent and will continue its business 
as heretofore and without Interruption. 

Britton and Schroeder appeared before Judge Dike in the 
County Court yesterday and pleaded not guilty. 

—The New Rochelle Trust Co. of New Rochelle, N. Y., 
has taken possession of its newly completed building at 264- 
270 Main St., opening in its new quarters on Monday, 
July 20. The structure is a modern fire-proof build- 
The banking rooms are on the 
street floor and the needs and comfort of the company and 
its patrons have been fully provided for in the thorough 
equipment of the new offices. Since the institution started 
business in 1888,it has several times outgrown its quarters. 
This growth, too, is attested in the enlargement in the capital 
which has occurred during the twenty years. Originally 
$30,000 at the time of the formation of the institution as 
the Bank of New Rochelle, the amount was inereased in 
1900 to $100,000 by the declaration of a stock dividend. 
In 1901 the institution became the New Rochelle Trust Co., 
and in July of last year the capital was raised from $100,000 
to $200,000 by a stock dividend of 50°% and cash subscrip- 
tions. 








For the first five years of its existence, the company 
made no annual distribution to the stockholders, preferring 
to pursue the policy of adding its earnings to surplus. Then 


| it began with the payment of a 10% dividend, which rate it 


| 


maintained until the capital was increased to $100,000, 


| since which time the dividend has been 6% per annum. 
All banks hereafter incorporated must comply in all re- | 


renewal or extension of any such loan or investment shall be | 


made unless the same be approved by the Superintendent 
of Banks. 

—Thomas A. MeIntyre, head of the New York Stock Ex- 
change firm of T. A. McIntyre & Co. of this city, which 
failed last April, died in Baltimore Wednesday morning. 
Mr. McIntyre had been in poor health for a long time,steadily 


€ 

Based on the original capital of $30,000, over 600% has been 
paid to the stockholders in cash and stock dividends. William 
W. Bissell has been the head of the institution since its in- 
ception. He is associated in the management with Robert 
P. Carpenter, Vice-President; Henri J. Van Zelm, Secretary, 
and J. A. Huntington, Assistant Secretary. The New 
Rochelle Safe Deposit Co. is owned and controlled by the 
shareholders of the trust company; it has a capital of $10,000 
and surplus of over 50%. 

—“‘One Hundred Years of Banking in Westerly’’ is the 
title which the Washington Frust Co. of Westerly, R. L., 
utilizes for a miniature book in which is told the history 
of the institution, covering more than a century. The or- 
ganization of the institution was undertaken in 1800, when 
Westerly was a little village of but four hundred persons 
and fifty houses, when it had no railroad, no newspaper, 
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no manufacturing concerns and no quarries—when, in fact, 
so the author tells us, farming was almost the only occupa- | 
tion in the narrow Valley of the Pawcatuck. It was as the | 
Washington Bank that the institution started business, 
opening its doors, with a capital of $50,000, hardly six 
months after Washington had died. Its first dividend was 
paid on Washington’s Birthday 1801, and that day has since 
continued to be one of its semi-annual dividend dates. By 
1826 the bank had so prospered that its capital was increased } 
to $75,000, and in 1836 it was raised to $100,000. With the 
establishment of national banks in 1864, the Washington 
Bank surrendered its State charter, and in June 1865 became 
the Washington National Bank, with a capital of $150,000. 
The next important event in the bank’s history occurred in 
1901, when it took over the business of the National Phenix 
Bank, which had been chartered in 1818, and was the second | 
oldest bank in Westerly. Following this, in 1904, it was | 
decided to combine the business of the Washington National 

with that of the Westerly Savings Bank (the two being prac- | 
tically under the same management); the national bank 
thereupon surrendered its charter and, with the savings 
bank, became once more a State institution—the Washington 
Trust Co. One particularly interesting phase of the institu- 
tion’s career is the unusual records of its officials. As an 
instance, up to 1904 or during the one hundred and four years 
of its existence as a bank—it had but four cashiers, and 
father, sonand grandson together served ninety-nine consecu- 





tive years of this time. Thomas Perry ,itssecond Cashier, was 
chosen to that post in 1805, following the death of Arnold | 


Clarke; Mr. Perry died in 1826, the directors choosing as his | 
successor his son,Charles, who had been in the bank for | 
nearly a year, although he was then a boy of but sixteen | 
years. In 1881 Mr. Perry was elected President, continuing | 
in that capacity until his death in 1890. He thus served 
the institution sixty-four consecutive years, fifty-five as | 
Cashier and nine President. With his resignation as | 
Cashier in 1881 his son, Charles Perry Jr., who had been 
with the bank since 1868, was elected Cashier, holding that | 
post until the bank became a trustcompanyin 1904. Heis | 
to-day President andactive manager of the institution. The 
company now has a capital and surplus of $200,000 each. | 

—William F. Walker, former Treasurer of the Savings 
Bank of New Britain, Conn., who had absconded after con- 
verting securities belonging to the institution to his own 
use, was sentenced last Saturday by Judge Shumway in the 
Superior Court at Hartford, Conn., to State’s prison, being 
given from one to twenty years. He pleaded guilty to four 
counts in an indictment charging him with having embezzled 
securities valued at $470,000. 


as 


—The second dividend to be paid to the depositors of the | 
Jewelers’ National Bank of North Attleboro, Mass., which 
closed its doors Dec. 18 last, has been declared, and will be 
paid on Monday. This 25% dividend, with the previous | 
payment of 60% in March, makes 85% of the total amount | 
returned to depositors. The stockholders were assessed 
100%. | 


—Elbert L. Weaver has been elected Assistant Cashier 
of the Charter Oak National Bank of Hartford, Conn. He 
succeeds Robert C. Glazier, who has become Cashier of the 


Riverside Trust Co. of Hartford. | 


—W. J. Zahniser was this week elected President of the 
Metropolitan National Bank of Pittsburgh, succeeding 
C. L. Flaccus, resigned. 

—The affairs of the Farmers’ & Merchants’ Banking Co. of 
Cleveland, Ohio, which made an assignment on July 17, | 
appear to be in a complicated state. A warrant was sworn 
out last week charging Henry W. Gazell, Secretary and 
Treasurer of the bank, with having embezzled $32,325 from 
the bank. He accordingly gave himself up on Monday and 
was released on $8,000 bail. He has issued a statement 
saying he feels confident he will be able to prove to all that 
the statements made about the bank’s affairs are utterly 
false. The State of Ohio is said to have had on deposit in | 
the bank $75,000 and the city of Cleveland $48,000 

—The Commercial National Bank of Columbus, Ohio, 
increased its regular quarterly dividend by the declaration 
of an extra payment of 1°% on its new capital stock of $300,000 
both dividends being payable Aug. 1. This is 1% more than 
last year, when 3% was paid on a capital of $200,000, which 


| 
| 
| 
| 
| 
| 
| 
| 





| resources in excess of the actual liabilities. 


| will give the ““Republie’ 


| we refer to the illustrations, 


has since been increased to $300,000. W. F. Hoffman is 
President. 

—The Commercial German National Bank of Peoria, Ill., 
in response to the call of the Comptroller, reports for July 15 
deposits of $5,568,294 and total resources of $7,227,624. 
The capital stock stands at $550,000, the surplus fund at 
$400,000 and the undivided profits at $50,872, 
bined aggregate $1,000,872, 


which com- 
and represent the amount of 
Taking into ac- 
count the additional shareholders’ liability of $550,000, the 
total resources in excess of actual liabilities are brought up 
to $1,550,872. The bank expects to move in January next 
from its present quarters at Fulton and Washington streets, 
which it has occupied for the past thirty years, to its own 


| building now in course of erection on South Adams Street. 


The new banking room will have a floor space of 48x167 feet, 
with a main lobby 80x22 feet. 

—Two or three years ago the National Bank of the Re- 
public, Chicago, clearly foresecing the demands of the future, 
took a long lease on the entire second floor of the New York 
Life Building, corner of La Salle and Monroe streets (of 
which floor this bank has long occupied the major part), 
and temporarily leased to an insurance agency the rear por- 
tion. Owing to the rapid growth of business, the bank now 
finds it can use advantageously the whole floor, and has no- 
tified the insurance firm that possession will be wanted May 
1 prox. Meantime, architectura! plans for the rearrange- 
ment of the floor are being drawn, which, when completed, 
’ one of the largest and most beauti- 


| ful banking rooms in Chicago. 


—A special meeting of the stockholders of the Foreman 
Bros. Banking Co., La Salle & Madison streets, Chicago, will 
be held Aug. 29 to consider the directors’ proposition to in- 
crease its capital stock from $500,000 to $1,000,000, by the 


issuance of five thousand additional shares, of $100 
| par value. The company has $500,000 surplus. Edwin 
|G. Foreman is President, Oscar G. Foreman, Vice- 


President, George N. Neise, Cashier. The capital is being 
increased because of the growth in the company’s business. 
This growth also necessitates larger office accommodations 
and within the next few months the bank will move to the 
quarters recently vacated by the Chicago Stock Exchange, 
which are to be specially fitted up for its needs. The bank 
is one of the oldest in Chicago, having been established as 
a private institution in 1862. 
State bank in 1897. 
—Robert D.Graham, Presidentofthe Fifth National Bank, 
Grand Rapids, was on Tuesday formally chosen to head the 


It was incorporated as a 


| institution formed by the consolidation of this bank with the 
| Commercial Savings Bank under the name of the latter. 


As expected, Charles B. Kelsey, President of the Commercial 


| Savings Bank, and C. F. Young, Vice-President of the latter, 


were elected Vice-Presidents of the united company. H. N. 
Morrill, Cashier of the Commercial Savings, and C. L. Ross, 
Cashier of the Fifth National, were appointed Assistant 
Cashiers. The Cashier has not been selected. The new con- 
cern began business to-day. 

—An exceptionally meritorious booklet, viewed from the 
standpoint of its workmanship, has recently come from the 
Security National Bank of Minneapolis. In particular do 
which, with their tinted color- 
ings, bringing out the color tones of the rooms and their fur- 
nishings, bear an air both distinctive and rich. The new 
banking offices, which the institution has been occupying 
since November 1906, spacious, and of especially attractive 
appearance, lend themselves gracefully as a subject for the 
camera,and the superior character of the book is, in a meas- 
ure, a reflection of the magnificent quarters of the bank. 
A few paragraphs regarding the organization and progress 
of the institution and several of its departments, a brief 
description of its banking rooms, and some facts as to the city 
in which it is located, serve as the text of the book. The 
bank began business on Jan. 2 1878 with a capital of $300,- 
000, which was increased from time to time as the business 
grew until a full million dollars was paid in. Its first Presi- 
dent was T. A. Harrison, and upon his death, in 1887, H. G. 
Harrison was chosen President. The latter died in 1891, 
and was succeeded by F. A. Chamberlain, the present in- 
cum bent. 
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—J.H. Spring hasreplaced the late William C. Murdoch as | 
President of the Western National Bank of San Francisco. j 
—The semi-annual dividend to the stockholders of the 
Seattle National Bank of Seattle, Wash., was increased 
with the July disbursement to 8%. The bank previously 

paid 6%. It has a capital of $500,000. 





IMPORTS AND EXPORTS FOR JUNE. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for June and from 
it and from previous statements we have prepared the fol- 
lowing interesting summaries: 
oe 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 


1907-08 1906-07 
Exports. Imports. Excess. Exports. Imports. Excess. 





Merchandise. 
July-September___ 391,138 356,793 +434,345 379,992 310,908 +469, oe 
October -December 591,838 315,098 +276,740 560.409 372,234 





January -..------ 206,115 84,997 +121,118 189,297 126,587 
February weecenee 167,757 84,753 +83,004 5 123,006 
March .....-.... 141,588 89,114 +52, nae 133,110 
April -..--.----. 133,358 87,438 129,554 
.. eer 113,610 84,042 126,512 
ee ANS, 395 92, 107 112, 510 





1,880,851 1, 434,421 +446,430 

















2 re 1,860,799 1,194, 342 
Gold and Gold in Ore. 
July-September- - - 13,57¢ 4,180 -—45,058 
October -December 5,336 10,919 
6 EL 444 2, Ai 50 
February -- * 1,969 
March -..-.- < 1,447 —2 
April -- ~vaw  ieeee +11,915 
ee 26, 556 d +23,455 - 
epee, 2 eae 8,627 3. 410 +5, 217 +21, 707 
: | 72, 433 "148, 298 —75, 865 51,399 63,111 
Silver and Silver i in Ore. 
July-September 18,752 12,093 12,004 +2,687 
October -December 13,655 11,424 15,516 +4,282 
SanUary ....-.--- 4,148 4,767 +1,110 
he he: Se 4,109 4,844 2 +1,122 
er 4,329 5,058 4,007 +1,051 
Apel ... 4,463 re 863 3,970 +893 
a 4,028 26 3,563 +763 
Re Sra 4A 37 5. 361 3,477 +1,884 
Total__ a ~ 57, 921 44,571 EET 350 ~ §6,7 7 39 42,947 +13,792 
+E xcess ot ‘exports. — Excess of imports. 


We subjoin the totals for merchandise, gold and silver for 
twelve months since _Suly 1 for six years: 








| Merchandise. | Gold. Silver. 
lt as KeiSERT, 
Months.| | | Excess | | Excess | | Excess 
Er- Im- | of Ex- Im- of Exz- | Im- of 
ports. ports. \Exports' ports. } ports. 'E. zports ports. | Doris. Exports 














1 2 | 8 |. 3 wwe: $ 
1907-08 |1 ,860,799)1 ,194,342/666,457) 72,433 148,298.a75,865| 57,921) 44,571 
1906-07 |1 880,851 1,434,421/446,430) oe 9 114,510.063,111) 56,735 2,947) 
1905-06 i 743 ,864!1,226,5 151 17, 302) 38,574 96,222057,648) 65,869! 44,443 
§ 32, 594) 53,649 38,945) 48,849) 27, 485 
81,460) 99,055:217,595 .473) 27, 704 
47,091, 44,982) 2,109! 44,250) 24/163 20,087 














@ Excess Of imports. 
Similar totals for the six months since Jan. 1 for six years 
make the following exhibit: 











| Merchandise. | Gold. | Silver. 
Siz } ee —! 
Months. Excess | Excess | j | Excess 
Er- | Im | of Ex- | Im- | of | Ez- | Im- | of 
ports. | ports. |Exports ports. | ports. Exports| ports. | ports. ‘Exports 
celaaesadets can ad poraiiacnemat ned mete semen 

















$ $ $ i $ | 
1908. ..| 877,823) 522,451355 















$ $ $ z 
72) 53,519) 26,368) 27,151) 25,514] 21,054 pete 
1907..-| 940,450) 751,279189,171) 36,300 21,469 14,831) 29,219) 22,396) 6,824 
7,842) 637,359220,483) 31,611) 62,538'a30,927| 33,437 9,760 
1905__.| 740,968) 589,941151,027) 39,831 16,610 23,221) 25,082 15,173 9,909 
1904___| 673,726 508,337 165,389 68,449 47,763 20,686] 26.368) 13,776) 12.592 
1903_...| 097,652) 512,745 184,907) 31,336, 13,976 17,360) 17,505, 9,981) 7,524 





“a Excess of imports. _ 
In these tables of totals, gold and silver in ore for all the 
years are given under the heads respectively of gold and 
silver. 
The following shows the merchandise balance for each year 
back to 1875: 
EXCESS OF MERCHANDISE IMPORTS OR EXPORTS. 

12 2 months ending June 30-— 6 months e ne June 30 
Eee rene Imports $19,562,725 1875 ec tbinae be Imports $21,795,212 
-Exports 79 643-481 -Exports 50,063,783 
y Exports 37,896,413 
2xports 12 54,535 
Exports 115, 036. 611 

xports 31,163,494 
Exports 97,999,966 
Imports 39,437,030 
























































..Exports . 68,488 | 1883. ......... -E xports 46, 083, ae 
.-Exports 2,815, a , ee 83é 
.--Exports 426 oa xports 
..-Exports .-Imports 
; .-Exports ..-Imports 
8 --Imports . - Imports 
8 .-Imports -Imports 
1891 digi 





.-Exports _Imports 

.--Exports < ..Imports 

1892 ..-Exports : 67 ¢ .Exports 
895 --Imports 12,605, ‘798 ARETE Imports 68, ‘800; 021 


3 diita tg Recieegiaaeacle Exports 68, 486, 07 
Imports 


.Exports 


Exports 244,132 





2 . 

ports 286, 263.144 | 1897. 
5/432.676| 1898. 

9,874, 813! 1899- 








Experts 3 
Exports 
exports 
exports 





IMPORTS AND EXPORTS OF GOLD AND.SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week with the details of the imports and exports of 
gold and silver through that port for the month of June, and 
we give them below in conjunction with the figures for pre- 
ceding months, thus completing the results for the fiscal 
year 1907-08. The imports of gold, although of moderate 
volume, were heavier than in any month since January 1907, 
reaching $662,466, of which $502,005 coin. Of silver there 
came in $213,757, largely bullion. During the twelve months 
there was received a total of $3,759,330 gold and $3,135,711 
silver, which compares with $14,504,216 gold and $3,414,584 
silver in 1906-07. The shipments of gold during June were 
nil and the exports of silver were $492,415 bullion. For 
the twelve months the exports of gold reached $34,539, 
against $20,391 in 1906-07, and $5,182,657 silver was sent 
out, against $2,410,711 in 1906-07. The exhibit for June 
and for the twelve months is as follows 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 
Gold. Stlver. 
Months. | —_— 
Coin. Bullion. | Total. Coin. | Bullion. , Total. 











$ 3 
--- o--- 311,069) 311,069 
SEE we 140,237 140,237 







September, -..-.-..- 201,166; 205 
October ----- ee 106,378) 107, 
November ....-....- | 215, 


December ......... 
January 
February 


100,615 
479,25 





March - “ 380,218 
April 134, 1905) 146.115 
May 291,739 294,604 
June 502,005| 160.461| 662,466 





Total 12 months-- [1,051,061 2,708,279/3,759,330, 112,346/3,023,365/3,135, 
t \ 





EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO, 


| Gold. Silver. 
Months. | ---~—-— —— -— wo 
| Coin. ' Bul ton Total. Coin. | Bullion. | 
— ————E | —————— —— —_ — _ ———— 
1907-08. | $ $s. $ $ | $ 
nn SES MRS SER 368 ees 368 4.625} 360,000} 
ee | a 1,940 ‘ 27,134} 
September .......-.. 493 eaieece 493 000} 
October ...«..< wid 2,600 2.600 





November -_. 
December __-- 


9,995} 540, 10,535 





ae | 1 ,700) en 1,700 100} 
| ee 1,903 1,903 S88 
15,000) eben 15,000 .204) 437.875 
ce ar .014| 667,014 
nash) tee 535,956; 635,956 
= _ 2,415) 492.415 
32,096) 2,448 34,539) 1 8,046/5,034,611) 5, 182, 657 
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(From our own correspondent.) 
London, Saturday, July 18, 1908. 

There is a very steady investment going on, and generally 
speaking there is a hopeful feeling upon the Stock Exchange. 
But liquidation has been in progress for fully a week now 
in the market for British railway stocks. It is understood 
that a combination of capitalists, not very wealthy, but 
in good credit, was formed some time ago to buy British 
railway stocks, and that the losses in these have been such 
that the combination has broken up and the stocks are being 
thrown on the market. 

During the settlement which ended on Wednesday even- 
ing, there were rumors that some members of the combin- 
ation were unable to meet their differences, and there were 
fears that some of the brokers employed were in difficulties. 
There were, however, no failures during the settlement, 
and the belief of the best informed is that the rumors were 
greatly exaggerated. Still, there appears no doubt at all 
that a large “bull’’ account has been liquidated and the 
liquidation has continued even after the settlement was 
com pleted. 

Outside of this trouble, everything seems favorable. In 
Germany the semi-official press is reassuring the public, 
is scoffing at the notion that war will break out without 
notice in the early future, and is declaring that the relations 
between all the Powers are quite satisfactory. At the same 
time it is to be noted that trade is falling off, and that 
liquidation upon a great scale is going on in the Bourses 
Naturally, therefore, prices are falling. 

In France the vast accumulation of unemployed money 
is such that this week there has been a steady rise in Rentes, 
in Russian bonds, and in other favorites of the Paris market. 
There has been some buying, too, of South African gold 
shares and the appearances are that if once the war scare 
in Germany comes to an end, we shall see a decided in- 
crease of activity in Paris, even though usually the holidays 
have an exceptional effect in Paris, for all who can affor 
it generally leave Paris during the hot weather. ¥% ,J 
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The best observers here at home are of opinion that we 
near a decided increase of business on the Stock Ex- 


, oat It seems hardly probable that during the holiday 
season, which is now beginning, there will be very much 
activity. But in spite of all the liquidations and other 
scares, there is a very hopeful feeling in the Stock Ex- 
change. Money is very abundant and cheap. And the 


belief is general that the decline in trade has reached the 
end and that very soon now we are likely to see an im- 
provement. In addition to all this, the information points 
to good harvests; and good harvests, by making food cheaper, 
will increase the purchasing power of the working classes, 
and therefore will stimulate business in every form. Of 
course much will depend upon the course of events in the 
United States. The increased activity and better prices 
in New York have helped materially to strengthen markets 
here and if the improvement in America continues there 
is certain to be an improvement here. _ 

Some dissatisfaction is felt in the City because the Bank 
of England retains none of the gold coming here in large 
amounts week by week. The policy of the Bank is not 
clearly understood. In the autumn we shall have to finance, 
as usual, Egypt, Argentina, and India. There will be prob- 
ably some demand for Brazil, likewise, and there may_ be 
demands for Italy, Turkey and other countries. Yet 
with the ever increasing output of gold and with the enorm- 
ous amounts of the metal which have been received since 
New Year’s Day, very little more than three millions sterling 
have been retained here by the Bank of England. Con- 
sequently, there is erumbling that if this state of things 
continues in the autumn, when there ought to be a decided 
increase in business of every kind, the Bank may disturb 
trade by having to put up its rate of discount unduly. As 
far as can be seen at present, it is estimated that Egypt 
and Argentina will take very nearly 10 millions sterling. 
Argentina, it is true, may not take anything like five mil- 


lions during the present calendar year. _A large part of 
its takings may be deferred till the New Year. But Egypt 
will probably require five millions sterling. How much 


India may require it is impossible to foresee, firstly, because 
the monsoon burst only a couple of weeks ago and until 
this week the rainfall was not very abundant; and, secondly, 
because the imports into India from this country during 
the past year have been on an enormous scale and probably 
a large part of the purchase money has yet to be handed 
over. It is impossible, then, to estimate with even a rough 
approximation to reality what India may require. But if 
her harvests are good she probably will take some gold. 

No applications were received for the ten laes of bills 
and transfers offered by the India Council on Wednesday. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &e., 
compared with the last four years: 










1908. 1907. 1906. 1905. 1904. 
July 15. July 17. July 18. July 19. July 20. 
£ £ £ £ £ 


Circulation 
Public deposits 
Other deposits oe. 
Governm’t securities 15,22 
Other securities 29,111, 
Reserve notes&eoin 26,893 99° 
Coin€bull.,both dep 37,823,994 
Pron. reserve to Iia- 





34,482,696 





bilities p.e. 50% 46 48 7-16. 5034 
Bank rate p.c. pars 4 243 3 
Consols, 214 p. ¢ S88 1-16 843% 90 1-16 88 11-16 
Silver Sed 314<¢d. 267%<d. 


216,260,000 





2454 
Clear.-house returns 253,199,000 269,313,000 25 
The rates for money have been as follows: 


July 17. July 10. July 3. June 26. 
Bank of England rate 2% 214 246 2% 
Open Market rate 
Bank bills } months 14% @1% 14% @1 5-16 14 144 @1 5-16 
4 months 1% 1% 134 134 @1% 
6 months 2% 23% 24 14 @2 
Trade bilis—3 months 1% @2 134 @2 1%4%@1% 1354 @2 
{ months 2@2\4 2@2'% 2@2% 2@2% 
Interest allowed for devosits— 
By joint-stock banks. ___- 1 1 1 1 
By discount houses: 
At call ; peer 1 1 1 
7 to 14 days 14 1% 1% 14 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





July 18. July 11. July 4. June 27. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
DD tas ck caencne Y lg 3 1% j 15¢ 3 1% 
, ee 234 4 234 4 4 Bly 
Hamburg 4 234 4 2% 4 Ble 
Frankfort 4 213-16 4 213-16 4 4 31% 
Amsterdam 3 214 3 23% : 3 23% 
Brussels _..... ss 8 Qu 3% Qe 31g 3% 91 
ae 3% 4 334 1 1 3 13-16 
St.Petersburg __ . 5% nom. 5% nom. 6 6 nom. 
Madrid __ : 41g 414 44 4% 4% 4% 4 
Copenhagen __ 6 5 6 5 6 6 5 





peace oO 
Messrs. Pixley & Abell write as follows under date of 
July 16: 

GOLD.— Although Paris was closed at the beginning of the week for the national 
fete holidays, the bulk of the arrivals was bought for that quarter, the balance 
being taken on various other Continental orders. In addition, £81,000 has been 
purchased from the Bank of England in French gold coin, and £100,000 in sover- 
eigns has been withdrawn for Sweden. Next week we expect £443,000 In gold from 
South Africa. Arrivals—Cape, £705,000: West Indies, £23,000; West Africa, 
£8,000; Australia, £5,000; New Zealand, £45,000: total, £786,000. Shipments 






ay, £31,500. 

SILVER.—The market has fluctuated between 243(d. and 24 9-16d., closing at 
the latter price, with a downward tendency. India bought pretty freely for the 
next settlement, but this has not had much effect, as speculators have been willing 
to meet any exceptional demand, and offerings from America continue large. The 
Price in India is Rs. 63% per 100 Tolahs. The India Council has allotted in bills on 
London £500,000. Arrivals—New York, £177,300; Mexico, £5,200; total, £182,500. 
seements—Bombay, £37,750; Calcutta, £80,000; Port Said, £2,615; total, £120,- 
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The quotations for bullion are reported as follows: 





GOLD. July 16. July 9.) SILVER. July 16. July 9. 
London Standard. e. ¢€, e. @. London Standard. d. d 
Bar gold, fine, oz____. 77 10% 77 105% | Barsilver, fine, 0z____24 9-16 24 11-16 
U.S. gold, oz_.._..... 76 5% 76 5 * 2mo, delivery. ...24 9-16 24 11-16 
German gold coin, 0z_. 76 514 76 5% |Cake silver, oz 26% 265¢ 
French gold coin, 0z.. 76 53% 76 Mexican dollars -nom. nom. 
Japanese yen........ 76 514 76 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 
IMPORTS. 
1907-08. 
ewt_81,912,85 


1904-05. 
88,400,100 


Forty-jive weeks 


1906-07. 
Imports of wheat 352 


1905-06. 
79,938 7 7 


79,358,790 









Barley -.-.- es i 19,516,300 
Oats . ‘ 10,988,299 y 2 
Pit apine a 1,309,450 1,538,730 

Beans 891,900 385,480 

Indian corn 34,745,757 42,124,670 39,770,900 

Flour 12,375,600 11,814,872 12,778,570 9,731,620 


Supplies available for consumption (exclusive of stock on 
Sept. 1): 


1904-05. 
88,400,100 

9,731,620 
13,450,518 


1907-08. 
F 2 850 
9 


1906-07. 
) > 


Wheat imported 
Imports of flour 
Sales of home-grown 








Total 159,695 119,5 
Average price wheat, week 30s. 5d. $1 d. . 3 
Average price, season 33s. Od. 3d. 28s. Sd. 30s. 7d. 





The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week. Last week. 
1,965,000 2,190,000 
150,000 190,000 
575,000 685,000 


1906 

780,000 
165,000 
£95,000 


1907. 
2,740,000 2 

180,000 
1,010,000 


Wheat 
Flour, equal to 
Maize _. 


qrs 
qrs. 
qrs 


The British imports since Jan. 1 have been as follows: 


1907. 


Difference. Per Ct. 


1908. 
£ 


‘ 
4,166,488 6.8 





8,344.4 8 15.9 
1,669,263 3.3 





Six months 298,306,224 328,356,399 30,050,175 9.1 
The exports since Jan. 1 have been as follows: 


1908. 1907. Difjerence. PerCt. 
Exports. 4 £ 

January 
February 
March 


34,407,767 
31,949,514 
32 3,424 





June 


Sis months -189,993,395 206,317,469 16,324,074 7.9 


The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 











1908. 1907. Difjerence Per ct 

Re-exports. £ £ £ 
January 2,194,067 24.9 
February 9,425 1,928,157 20.5 
March 8,110,260 2,145,005 26.5 
April 9,669,898 2,896,670 1.1 
May 8,451,766 2,020,112 24.0 
June 7,098,226 1,068,914 15.1 
Six months 39,296,331 51,549,256 2,252,925 —23.8 





Nowe. 1€ gate figures are official. They indicate that slight adjustments 


been made in the monthly returns as issued 
English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
































London, 

Week ending July 31. Sat. Mon. Tues. Wed Thurs. Frit. 
Silver, per 0z -.d. 244% 24 3-16 2414 2455 245-16 24 3-16 
Consols, new, 244% . S64 13-16 S86 13-16 87 86 13-16 S65¢ 

For account ri . 864 3-16 86 13-16 87 86 13-16 86%, 
French Rentes (in Paris) -_fr_ 95.75 95.67% 95.72% 96.05 96.15 
Russian Imperial 4s 8544 86 8614 85% 

Do do new 5s___ 9514 953% 95 
Amalgamated Copper Co 744% 75} 76% 76% 78 
b Anaconda Mining Co . 9 Ply 93% 94 956 
Atchison Topeka & Santa Fe 88% 8914 89%, 89 

Preferred _ - - “— ake ae 9 95 
Baitimore & Ohio 95% 

Preferred &6 
Canadian Pacific 174% 

Chesapes & Ohio 44% 
Chicago Great Western 7 
Chicago Milw. & St. Paul 143% 
Denver & Rio Grande, com 2 

Preferred tnokint 67 
Erie, common 237 

First preferred 40% 

Second preferred 29% 

Illinois Central " 145 

Loulsville & Nashville 111% 
Mexican Centr: ‘ 15% 
Missouri Kan. & Tex 31% 

Preferred _ _ - ‘ i 66 
National RR. of Mexico 51 
N.Y. Cent. & Hudson River 110 
N. Y. Ontario & Western_-- 4 
Norfolk & Western, common 75 76 

Preferred a awe 8 83 
Northern Pacific 144% 

a Pennsylvania 64 
a Reading Co 6014 

a First preferred __ _- 43 

a Second preferred 42% 
Rock Island Co dl 18 
Southern Pacific ‘ 9446 
Southern Ry., common 1946 

Preferred . 4944 
Union Pacific, common 157% 

Preferred ‘ 85 
U.S. Steel Corp., common 45% 

Preferred EE BB eo 110% 

WEE Ceenehenvcmakines 12% 
eae 26% 
Mate) 6. ocak ccons 5544 } 





a Price per share. O£ sterling. F x-dividend. 
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Elev witie Wabeayg me ct. - is eo e fo 562,345 344, 408'997| $79,9 
Columbus eo ic Railways. | 234 ree 1isept- 15 2 oe ;3 | Specie) pang 7 = 0/s510, "457,708| 43 macros: Hag riety 
pa ye Lp i a me 15| Holde 1 to Aw. 8 week m the atemen 6,806,908) 
nati teen a. am on sas77| dnc (Aun: = rs of ree. Aug. 5 ending Jul = of Ne ne the ex por 322 
Grand . Louis & Suburban - quar.) ----| 1% |Au 15|Aug. — "> EX y2oa w York ports 
Rapids Suburban, pref. "=| 1° laug. 1|E 2 t PORTS F! nd fr to f (exel 
is Ry an, pref. (quar.) | Aug. — o A = FRO om J orei usive 
+. pre . -| 1 alder 1 ot ug M an. n of 
ferred foe 1 /Aug. 1 1 rec. July 16 M_NEW_YOR 1 to date! ports fo 
r).. | yy |Aug. 5 mee o® & 15 | Fo | RK FOR_ r the 
|Holders of rec. July 15 y reported........ | $1 | 1907. 
rec. July 15 ca | $i. _ ,043) $13, 1906. 
weeks... | Hiesay 18,799] 349, 237,400] $ 1905. 
eewseat $372,7 063,653 yap 3 
03,842 $302, 3 ,627,253 $10,137 33 
01,053|$359,247,719 ees 
.247,71 
9 $305,910,133 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
















| 
| Erporis. | Imports. 
Geld. } 
Week. |Stnce Jan. 1) Week. Since Jan, 1 
ee ee re | $: $3,005) $3,439,807 
ec caakats ee ‘ 3 1,930) 998,416 
Re Rakai SR HT Z | 19,017,343) 
Wert Indies......--.---2-.-------| -+---- | 1,313,600) 
Mexico -- - ae tesoec ect i aclinia 3,800 






South A merics 


616,606 
All other countrie 9.7: 


35) 


Botkin comssomes 





Total 1908 
Total 1907 





Oe 
5,771,404) 








Total 1906 $2,030} 
Silv | 
ES Speers $868,910/$21,373,033| $1,533) 
BED oc eens mae econ eee 442,000| 2 — 000 ae. 
GOMaRy .. -22<22..-220-- eck ma 1,900 poten ee 
West ag SP Ss 6,390 249-204] am iS 
MORIEO .. ocncceccnnccees ee ee- ateiementel ey 06,848 
ee | sail 18,830 
All other countries---...-.-.---- | — -- = 903 
Total 1908--- " 24, 145 547 8,854) $1,830,806 








2°434| 1,297,867 


i a 12, 
18,423) 1,400,557 


Total 1906------- AES. = 








SS G 
32; ‘014, 220 





235: 
907 7 ‘904 





Of the above imports for the week in 1908, $41,410 were 
American gold coin and $3,176 American silver coin. 
the exports during the same time, $.... were American 
gold coin and $__-_---. were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending July 
25. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a de- 
parture was made with the statement for Feb. 8, so that in 
addition to the averages for the week the actual figures at 
the end of the week are now given. 

We omtt two ciphers (00) in all cases. 
































Banks | | Capital. | Surplus.| Loans. | Specte | Legals. | Deposus. | Re- 
00s omtited. | j Average. | Average. | Average.| Average. |s've. 
-——— i 
eae $ $ | $ 

Bank of N. Y | 2,000,0 22,382,0 4,756,0) 1,208,0 3 
Manhattan Co 2,050,0) 27,100,0) 19, 240,0] 1,595,0) 5 
Merchants’ - - - -| 600,0} 20,979,0, 4,736, 0| 2,222 A 
Mechanics’ ....| 3,000,0) 25,0 re 150, 0} P A 
America --.-- 1,500,0 f 891,7 | 3,258,0 1 
Phenix ‘ | 548,0) 5,686,0|27.1 
City 75,848,3) 7,044,0| 207,921,2 40.3 
Chemical 6,188,8 ; 9,8/26.0 








; - 31,0 
Merchants’ Ex 7 











is 
! 
Gallatin 7 | 1,000,0; 
Butch.& Drov.| — 300,0 
Greenwich _---| 500,0 
Amer. Exch__-} 5,000,0 
Commerce _----| 25,000,0 
Mercantile -| 3,000,0 
ee 500,0; 
Chatham. __-| 450.0! 
Peoples’ | 200,0) 
Hanover -| 3,000,0) 
Citizens’ Cent_-| 2,550,0 
Nassau _._. 500,0) 
Merket & Ful’ n| 1,000,0 
Metropolitan 2,000,0 2,786,2) 


Corn Exchange.| 3,000,0 9,801,0) 3,5% 








Imp. & Traders’} 1,500,0 26,903, 6! 4,864,0 

Park ---} 3,000,0) 90,437,0) 24,535,0 

East River .| 250,0) o 281,1 “ 
Fourth | 3,000,0 4,076.0) § Ay § 
Second . 1,000,0} 10,418,0! 2 .461,0) 0) 5.7 
First _- 10,000,0) 120,310,9| 28 1,865,6) 118,051,1)25.6 
Irving Nat. Ex.} 2,000.0 7,6 5 26.7 
Bowery 250,0} 

N.Y. County__ | 500,0) 

German-Amer 750,0) 

Chase | 5,000,0) 

Fifth Avenue __| 100,0) 

German Exch 200,0 

Germania | 200,0 

Lincoln 1,000.0 

Garfield 1,000,0 

Fifth wal 250,0 

Metropolis _.| 1,000,0 

West Side | 200,0 

Seaboard 1,000,0 

Liberty | 1,000.0 

N.Y. Prod. Ex.| 1,000.0 

State 1,000,0 

14th Street __- 1,000,0 

Copper | 2,000,0 








Tot us, Average} 1: 26, 350, 0 161, 127, 1 1270, 921, | 316, 610, 9/79, 652,4|1358, 988 .2)29.3 





Actual figures July et ee a. 1278, 551,1 320, 209,6179, 581, a 532, 7 29.4 
. ' 


~ Ont the basis of averages, circulation amounted to $56,088,300. and United States 
deposits (included in deposits) td $9,259 ok — aul figures July 25, circulation, 
$56.130,100; United States deposits, $4 

The statements compiled by ‘the State cities Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending July 25 1908. 
Loans and 
00s omitted. Investments. — =. — 
$ 


Reserveon P.C. 

Depostis. of Re- 

$ Serve. 
Clearing-House 

Banks—Actual.1,27 ,1 =320,209,6 79,.581,3 1.3 532,7 399,790,9 29.47 
+ 7 +10,603,2 741,3 +13,497,9 +9,861,9 





Clearing-House 
Banks——Av’ge..1,270,921,4 316,610,9 79,652,4 1,358,988,2 396,263,3 29.35 
+6,233,1 +6,447,3 +584,3 +12,975,0 +7,031,6 
State Banks— 
Average ___._. 267,560,6 59,183,8 2% 


3,753,2 324,843,7 
2,170.8 +889,6 <f. 


3 t 35,6 32.4 
74,3 2,317,6 


9,1 





Trust Companies 
verage >3,021,1 78,064,4 7,280.4 900,994,2 299,948,8 36.6 


5.9 +464,5 14.9 4410660 +2/971;3 





State Banks and 

Trust Co’s—not 

in Clear.-House. 903,831,6 82,981,8 15,340,2 999,271,.9 329,353,8 36.1 

—1,942,8 +419,7 192,7 +1,982,9 +1,515,6 

+Increase over last week. Decrease from last week. 

a Includes bank notes. »b After eliminating the item ‘‘Due from reserve depos!i- 
tories : “re other banks and trust companies in New York City,’’ deposits amount to 
$805,011,300, an increase of $608,900 over last week's figures, 





Note.—In the case of the Clearing-House banks, the deposits are “‘net"’ both for 
the average and actual figures; in all other cases ‘gross’ deposits are shown. The 
Clearing-House actual figures included United States deposits amounting to 
$9,244,100, a decrease of $71,200 from last week; averages included United States 
deposits of $9,259,500, a decrease of $742,200 from last week. 

“Reserve on deposits’ includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks in New York City are re- 
quired by law to carry a reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. Trust companies in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be in cash and 5% more may be in munici- 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 


STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK, 
Week ending — 25 1908. % of 
Depostis. Reserve. Res. 
. -$77,35 59.900 $81,325,300 $17,142,400 21.7 
+13,300 + 148,700 +335,700 
Trust Companies... - - --------117,172,400 127,910,800 22,101,000 178 
-379,000 +807 ,500 +194,300 


I iv insiennnectensneni 


+ Increase over last week. Decrease from last week. 

Reports of Non-Member Banks —The following is the 
statement of condition of the non-member banks for the 
week ending July 25, based on average daily results: 

We omtt two ciphers eos all cases. 

















| ! | | 
| Loans, | | Legal | Depostt with — | 
| Disc'ts Tender | 
Banks. Capi- | Sur- | and | Specte.; and | Clear- Other | Net 
tal. us. Invest- | | Bank | tg Banks, | Deposiis 

| menis. } | Nowes | Agent &c | 

N. Y. City | 

Boroughs oj 

Man.&Brr.,5 $ | 

Wash. Hgts! 100,0 

Century _..| 200,0) . 

Colonial ~~ 100,0, 501, 3,877 ‘7 

Columbia - 300,0) 56,2) 4,976, 0| 

Fidelity _- 200,0 

Jefferson. - 500,0) 

Mt. Morris_ 250,0 

Mutual _...| 200,0 

19th Ward 300,0 

Plaza 100,0 

23d Ward _- 100,0 

Union Exch; 750,0 

Yorkville _ - 100,0 


Coal&I. Nat 500,0 
NewNethi'd! 200,0 
Batt.Pk.Nat 200,0) 
Borough of 
Brooklyn. 

Broad way 150,0 402,3) 2,473,3 
Mfrs’ Nat 252,0 752,4| 5,504,8 
Mechanics’ . 1,000.0; 810.0) 9,401.7) 
u Nat, 750,0 921,7) 7,342.0 
at. City 300,0 564,7| 3,801,0) 
North Side 100,0 205,6) 1,377,0) 
Jersey City.) 





3,437,5 
6,738,2 
12,931,4 
rf 628, 0 









489,0| 174.8) 2003-8 

















First Nat 400.0} 1,212,3} 3,775.5 2,053,5} §,277,2 
Hud.Co.Nat 250,0 719,3) 2,291,6 204,8| 2,401,4 
Third Nat 200,0 364.6 1,553,6 583 ,9 2,052,3 
Hoboken. | 
First Nat... 220,0 608,3 359,21 144,4 213,7 276, a| 2,296.6 
Second Nat. 125,0 207,5 830,5} 72,3 109, 8| 169,§ a 2,129,6 
Tot.July 25) 7,847.0 | 5,7\ 8 '851,0 0; 14,109,5 5| 4 520, 9) 106537 8 
Tot. July 18, 7,747,0 | ,303,0) 8,941,2 2| 15, 1244, 8} 4,303, 9) 106587,5 
Tot. July 11) 7,747,0 | 5/818, 4) 6,044,§ | 


8,260,1| 17,577 7:9 4,368,6|107048,9 





New York City, Boston -_ Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do ‘not include results for non-member 
banks. 

We omtt two ciphers in ali these figures. 


| | | 















| | | 
Captial | | 
Banks. | and | Loans | Specte. | Legals |Deposts . Circu- | Cleartnge 
Surplus. | | | | lation 
New Yo rk) %. $ | $ — $ - 25 s 
F 220,8 /316, 670,2 I7¢ ),472,7|1320,176,4|56,809,2/1,164,260,3 
y 1,096, 5| 306,623,6|78,189,4|1320,470, 8|5 56,459 9) 1,356,536,2 
y 5,712,8|301,491,9|77,636,4|1328,300, rh 56,189,5|1,482,284,1 
y ,688, 3|310. 163,6|79,068,1|1346,013,2;56,020,1/1,481,047,0 
y 270,921, 4) 316,610,9 pieaeg git 988,2|56,088, 3} 1'543,712.7 
Boston- 
July 3-..| 44,036,0 - 408,0 24,145,0; 3,051 0) 241,278, o| 10,240, ol 141,930,6 
July 11_.| 44,036,0; 15 89,883.0 24, 469, 0! 3,356,0) 238,752,0 10, 563,0; 151,702,3 
July 18.) 44,036,0 192 2,613,0) 2'0| 3,552.0] 244:592:0|10.606.0| 159.849.8 
July 25 44,036,0 194,009,0! : | 3,381,0) 241,751,0)10,549,0| 134,068,2 


Phila 
July 3-.-.) 54,440,0| 232,275,0 





are, 399, 0| 16,142, o| 107 ,460,8 









July 11..) 54,440,0) 233 67 3. 0 73, ‘ 27 9,0)16,417,0) 123,988,0 
July 18__; 54,440,0) 235,228,0 71,963,0 3a 80,0/16,192,0| 117,769,6 
July 25... 54,440, 0) 234, 350, 0) 73, 50, 0) 16,176, 0} 106,057,5 


468,0 | 276, 











a Including Government deposits, and for Boston and Philadelphia the item 
“due to oth er banks.’’ At New York Government deposits amounted to $9,259,500 
on July 25, against $10,001,700 on July 18; at Boston to $1,603,000 on July 25 and 
$i, $42,000 on July 18 








Banking and Financial. 








| We shall be pleased to meg to institutions and investors copies 
lof our special circular describin 
| RA ILROAD BONDS 


Listed upon the New York Stock Exchange 


| Spencer Trask & Co. 


WILLIAM AND PINE STS., - NEW YORK 
| Branch offices: Chicago, Ill., and abner. N. Y. 











MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING. 
DEALERS IN INVESTMENT SECURITIES. 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 31 1908. 
The Money Market and Financial Situation.—The unusual 
activity and strength which was so conspicuous a_ feature 
of the security markets last week has not been maintained. 
Not only 





has the volume of business diminished to about 
one-half the average then reported, but 
stantially declined. 

There Is DO important change, 


prices have sub- 


however, in the general 
Situation. The investment demand which had been held 
in abeyance, pending the outcome of the two great political 
wenyentions, was soon pretty well satisfied, and, as is well 
Rnown, a considerable portion of the larger business re- 
cently reported was of a speculative character. Secretary 
Taft’s speech of acceptance was about what had been ex- 
pected. Few, if any, were disappointed in it, and its effect 
in business circles was unimportant. 

Crop prospects are now among the most important factors 
in the situation and recent reports of the appearance of 
rust in the wheat fields of Dakota caused some apprehension 
and an advance in the price of wheat 

We suggest that these reports should not be regarded too 
seriously. At this writing the prospects are for fairly 
large crops, both in the South and West, and if the present 
export demand continues at prevailing prices all surplusage 
will doubtless find a speedy market. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 144%. To-day’s rates on call were 1@1144% 
Commercial paper quoted at 344@4% for endorsements and 
four months single names and 4@4'4%4% for choice to good 
4 to 6 months unendorsed paper. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £651,079 and the percentage 
of reserve to liabilities was 50.12 against 50.15 last week. 

The rate of discount remains unchanged at 214% as fixed 





May 2 The Bank of France shows an increase of 10,100,000 
francs gold and a decrease of 5,475,000 franes in silver 
NEW YORK CITY CLEARING-HOUSE BANKS. 
1905. 1907. | 1906. 


Averages for Differences | Averages jor | Averages for 





| 
| 
| 
 sadlnsiinesitiaaiaanel | es 
| 
























week ending | jrom week ending | week ending 
July 25. | previous week. July 27 July 28 
a | = 
$ $ } $ 

Capital _..... - } 126,350,000 | 129,100,000} 117,972,700 
eee | 161,127,100 P 720,000} 149,608,400 
Loans and discounts |1,270,921,400) Inc. 700) 1,058,415, 100 
Cireulation : 3,088,300) Ine. 900} 47,044,300 
Net deposits. __..___- lt, 58,988,200/ Ine, 1 ‘ 2,900) 1, 060, 116,900 
U.S. dep. (incl. above)} 259,500) Dec. 2¢ 27,798 600} 11,974,300 
Specie 0,900) Ine. 3 451,500) 194,450,900 
Legal tende rs | 2 Ine. 584, 300) 72,750, 400} 89,470,800 
Reserve held | 3 Inc. 7,031,66 0| 283,201,900) 283,921,700 
25% of deposits .747,.050\Ine. 3,243,750} 273,943,225) 265,029,225 








Surplus reserve _ - -- 56,516,250\Ine. 3,787,850 258,675) 18,892,475 
Surplus excluding U. 8. | | j 
deposits ans i 58,831,125)/Ine. 3,602,300 16,208 325 21,886,050 
| | | | 
Note.—The Clearing House now issues & statement weekly showing the total 


of the actual figures on Saturday morning. ‘These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


Foreign Exchange.—The market was dull though generaily 


firm this week; commodity bills were more abundant. 
To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8614 for sixty-day and + 8715 for sight. To-day’s 


(Friday’s) actual rates for sterling exchange were 4 8530@ 
4 8540 for long, 4 8685@4 8690 for short and 4 8705(@4 8715 
for cables. Commercial on banks 4 85@4 8515 and docu- 








ments for payment 4 84!6@4 85. Cotton for payment 
4 8414, @4 845¢, cotton for acceptance 4 85@4 8515 and 
grain for payment 4 847¢,@4 85. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 167a@5 1674 for long and 5 16!4@5 155gh for 
short. Germany bankers’ marks were 95',@95 3-16 for 
long and 95 7-16@95! 6d for short. Amsterdam bankers’ 


guilders were 40 30@40 32 for short. 








Exchange at Paris on London to-day 25f. 12'se.; week’s 
range 25f. 12l6c. high and 25f. 1214c. low. 

The week’s range for exchange rates follows: 

5 Long ae — Short Cables 

Slerling, Actual 
High -4 8530 e 4 S540 14 S695 @4 87 48705 @4 8715 
Low 4.8520 24 8530 }4 8675 @4 8685 4 S695 @4 8705 

Paris Bankers’ Francs 
High 5 16744 1 167% 15 16% @5 155¢h | 
Low 518 @5 17% \5 164d @5 16% 

Germany Banke is’ Marks 
High 95 @95 3-16 | 9514 @95 9-16 
Low O474 @95 1 957-16 @95% 

Amsterdam Bankers’ os ders 
High 10 31 @40 35 
Low a @ 40 30 @40 32 

Less: a 1-16 of 1%. 

Pius: k 1-16 of 1%. 

The following were the rates for domestie exchange on 
New York at the undermentioned cities to-day: Savannah 


$1,000 

New 
commercial $1 per 
per $1,000 premium. St. 


buying 50c. per $1,000 discount; selling 75e. per 
premium. Charleston selling $1 per $1,000 premium. 
Orleans bank 75c. per $1,000 discount; 
$1,000 discount. Chicago 10e. 





Louis 5c. per $1,000 premium. 
$1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $23,000 Virginia funded debt 1991 at 90 and 
$4 000 Virginia 6s deferred trust rece ipts at 361 

The market for railway and industrial bonds ha as 3 been far 
less active than last week and the tendene y to higher prices 
has been less pronounced. A few issues have advaneed for 
special reasons, while almost an equal number are ‘ovr, 
Among the former are Missouri Pacific 4s, some of the 
Wabash and Erie issues and Colorado Industrial 5s. The 
Union Pacific and United States Stcel 5s have also been 
strong, 

United States Bonds. —Sales of Government bonds at the 
Board include $30,000 2s reg. ,1930, at 1035¢; $2,000 3s reg., 
1908-18, at 10014 and $1 000 3s coup., 1908-18, s. 5 f. at 101. 
The following are the daily closing quotations; for yearly 
range see third page jollowing. 


San Francisco 80c. per 





1 


Interest July 




















July July July | July | July 
| Pertods | 25 | 27 28 29 » 3( 31 
2s, 1930 -- — registered Q Jan | 1035¢] 1035 |*103%<| 10354 |*1035¢ | *1035¢ 
2s, 1930... .--coupon|Q-—Jan |*103 $|*103%5 | #10334 | #10344 |*10344 ‘io 
38, 1908-18_..-_- registered| Q— Feb |*100 | 10044 |*100 = |*100 *100 *100 
3s, 1908-18 és coup mf Y— Feb |*100% |*100%4 | *10034 |*10034 *100%4 é|*10034 
3s, 1908-18___ smu coupor Feb | *1001% | *100'5 | * 1004s | #10013 | *10014 | *100% 
1s, 1925 _.--.----registered + Feb *12044 | *120% | *120% | *120% #12014 | #1204 
4s, 1925 -coupon}Q 4 ¥12234 | #12214 | *122\% | #1224 #1221; #122\ 
2s, 1936. Panama C anal cou; Q—Nov/*_ 2. |rro13s ‘eae *10154 |*10154 | *101% 














~* This ts the price md at the m morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—In the stock market 


prices have continued below the high level reached last 
week and the daily transactions have been on a much 


smaller scale. The market showed a tendency to recuperate 
on Monday when, in most cases, the highest prices of the 
week were recorded, and again to-day, with less evidence of 
suecess. The so-called Gould stocks have been conspicuous 
on the report that other prominent railroad men have become 
interested in the properties and the announcement that the 
Wheeling & Lake Erie notes due Aug. Ist will be taken care 
of. Missouri Pacific has covered a range of 6 points and 
closes at the highest. Wheeling & Lake Erie first preferred 
has advanced 6 points, and the Erie issues have been strong. 
Canadian Pacifie is exceptional in an advance of nearly D 
points. Reading was the feature in to-day’s market. It 
was eagerly bid for in the last hour, during which it advanced 
3 points. On the other hand, New York Central sold 
nearly 3 points lower on Wednesday than on Monday, and 
Louisville & Nashville and Brooklyn Rapid Transit are lower. 

The copper stocks have been active and relatively strong 
on an advance in the metal. General Electric advanced 2 
points and lost a part of the gain. Otherwise, the movement 
of industrial stocks has been narrow and net changes 
unim portant. : 

For daily volume of business see page 278. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


















STOCKS. Sales Range lor Week. Range since Jan. 1. 
Week ending July 31. jor : - sing 

Week. yeas st. Highest. Lowest. Highest. 
Alice Mining 400 $274 July 25 $3% July 31 $14 eb $34 Jan 
Amer Steel Found, pref 200 43 July 3 43 July 30) % Fe 43 July 
Cent & So Amer Teleg 18 101 July 101 July Apr 10744 July 
Comstock Tunnel 60 26¢. July ‘ 26¢e. July 2! Mech 44c. Apr 
Homestake Mining 45 SOls 5 July 2 Jan! 85 July 
Ills Cent subscrip'n ctfs_) 2,265 18514 6 July137% July 
Keokuk & Des Moines 400, 344 ¥ 3%, July) 10 Apr 
NatRR of Mex pf tr rets 40 50% May! 517¢ June 
N Y¥ & N J Telephone 150 110 Febll24 July 
Ontario Sliver Mining 100 «4% Jt Jan 6 May 
Peoria & Eastern 100 15 Juiy 27, 13 Apr 21 May 

RR Securities—Ills Cent 

stock trust certificates 50, 83) July 30: 83) July 30) 79 Mch 83 July 
Sears, Roebuck & Co.,pf 200 90 July 27 90 July 30) 86 May 91 June 
Outside Market. —Copper stocks were the best feature 


of the outside securities market this week as reflected by 
the general advance which has taken place in the prices for 


these shares. The rest of the market, while not so active, 
was steady, with a strong tone. Nevada Consolidated 


Copper led the rise, with a gain of about 215 points to 15}, 
the close to-day being at 15'g. Cumberland Ely, after an 
advance from 8 to 8%, jumped to 916 and ends the week 


at 91. Guggenheim Exploration on active trading moved 
up from 160 to 180. Boston Consolidated Copper sold up 
from 13% to 1434. British Columbia Copper advanced 


from 5 to 584 and to-day touched 614, closing at 63¢ 
25°¢ Butte Coalition moved up to 2714, 


From 
the close to-day 


being at the high figure. Greene Cananea recorded an 
improvement from 1034 to 1214, easing off subsequently 
to 123. Dominion Copper sank from 2% to 2, but re- 


covered finally to 214. Doug: as Copper from 414 advanced 
to 414, then dropped to 4. United a common went 
down from 7 to 634 and up to 714. Goldfield Consolidated 
fluctuated between 5 11-16 and 57¢ and Nipissing between 


7 and 7 7-16. Among the specialties Standard Oil, after 
moving down from 645 to 64014, advanced to 649, but 
closes at 645. Chicago Subway lost a point to 20°. The 


announcement of the reorganization plan of the Consoli- 
dated Steamship Lines helped the 4% bonds, the receipts 
for which rose from 11 to 13, with a reaction to 12%. The 
4s were dealt in up from 1114 to 123¢ and off finally to 
1214. Tidewater 6% notes sold between 98 and 98 9-16. 


> 


Outside quotations will be found on page 278 
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STOCK S—HIGHEST AND LOWEST SALE PRICES Sates oj 




















































. STOCKS Hange Since Jan. 1 1908. Range or Previous 
he , . ~ u NEW YORK STOCK |0n basis of 100-share to: Year (1907) 
id Saturday Monday 1 'uesday Wednesday | Thursday Friday W eek EXCHANGE 
July 25 July 2 July 28 July 29 July 30 July 31 Shares Lowes: Htghesi Lowesi Highesi 
: se : 2 RS é Railroads 
863, 873; S6l2 87ly 8653 8735 28,550 tch Topeka & Santa Fe| 66 Feb 14 881g J'ly 23 663sNov | 10814 Jan 
¢ g *91 3 93. 93 300 I See: 833g Feb 17} 95) J'n 78 Nov | 1015s Jan 
923, 93 2,100] Atlantic Coast Line RR.~ SY!o Meh 2] wi J’ly 21 58 Nov | 133i Jan 
9373 94), 26,900 B2!timore ni, 76lg Feb 10} 943s J'ly 30 753g Noy 22 Jan 
*331g 87 Do pret... 80 Jan 3] 87 J'nelu 75 Nov 94lo Jan 
1 Brooklyn Rapid Transit_| 374 Feb 10] 54 Mayly|| 263;Noy 835s Jan 
Buffalo & Susgue, pref..| 643; Mcn2) 43, Men?) 741gNovy 853; Feb 


Yanadian Pacific 
Yanada Southern 
Central of New Jerse 





643; Men: 
140 Feb 17] 1745s J’ly 31]| 138 “Noy 1¥5l2 Jan 
54 Mech 4] G4ig J’ly % 2 Nov 64ly Jan 
160 Feb1ll}] 195 J’ly 24]] 144 Noy 22u Jan 







































5,000/Chesapeake & Ohio. 25lg Feb 19) 465s May?! 22314 Nov 56 Jan 

e 435/Chicago & Alton RR. lu Febils| 27 J’nely Sis Nov 271, Jan 
‘theta a noes rap 47 Mch2z4! 60 May « 48 Sep ty Jan 

a 2,000/Chicago Great Western__ 3a Feb 8} SigJan & 67s Noy Is Jan 
‘i 100 Do 4% debentures... 3312 Mchly} 50 Mayh 46 Dec 72 Feb 
Se 606 ge a ore Se ek ho 6S Do 5% pref * 151; Feb15] 31. Jan 6 21 Dee 71°. Feb 
y 2,175} Do 4% pref “B”’____ 6 Febil] 10 Jan ¢ $14 Dec 26), Jan 
92,190)Chicago Milw & St Paul__ 10312 Jan 2] 1431 J’ly 23 ¥3loNov | 157lo Jan 

v ee Sk 138 Jan 3} 158 J'ly 25|] 130 Nov | 165!> Jan 
1,922) Do com installm't ctfs]| ¥8leJan 3 1345s J'ly 23]| +85 Nov | 141 Jan 

| DO pref Installm’t etfs] 1255sJan 2] 151 J'ly 3) 11L Oct | 149 Jan 
By Chicago & North Western] 135!2Jan 2] 160% J’ly 23 126 Oct | 205 Jan 

) *2001g 210 |” Rae $185 Jan 11) 205 J’ne25]] 185 Oct 234 Jan 

‘ *136 140 *132 136 Chic St P Minn & Omaha| 114 Feb 25} 139 J'ly 2 106 Oct 170 Jan 
y *155 165 [#155 165 J. ee een 140lo Jan 3] 165 Mayl. 137l2Dec 165 Jan 
*3lg 33, 33g Big 500/Chic Un ‘Irae ctfs stmpd 53 Apr 3 4 Mayl: 13, Oct 33, May 

‘ 11 «ills] 12 «613 1,200] Do pref ctfs stmpd_._ 4 Aprlo} 14% Mayls 8 Dec 7 J'ly 
; *551g 5S | *55l2 58 200/Cleve Cin Chic & st L___ 47g J’nel7] 62° Jan 1i]]'48 Noy 027, Jan 
*85 91 8 | weetaghesales 85!g Feb 19] 95lo May25 86 Dec | 10815 Jan 
( 5 21. Febly| 3314 J'ly 23 17 Nov 387, Jan 
; 50% Jan 2] bilo J'ly24// 41 Noy 69lo Jan 
52 E P Do 2d preferred. % 393, Feb 19} 5215 J’ly 22 lnNoyv 58lo Jan 

‘ 1663, 5 67g 16 57 ig 4,400 I elaware & Hudson___]| 14l!2 Feb ro} 169 J’ly 31]] 1235sOct | 22715 Jan 
510 : 9 elaware Lack & West_| 420° Jan 6] 540 May » 369120ct | 510° Jan 

' Denver & Rio Grande___| 1414 Feb 19 273, Mayly 16 Noy 427, Jan 
BO DE once nace --]| 994 Mch 2} 70° Maylis 53 Nov 8372 Jan 

t Detroit Unived_____ ~~ 32ig Aprls} 42 J'ne3i 313; Dec SUly Jan 
Duluth So Shore & Atlan 6 Febll] 16g Apr 2» 64 Oct lvl» Jan 
Do pref 3} 26 Apr24 10 Nov sy Jan 

, ela Seana : . 251g J'ne2s 21, Nov 44), Jan 
§ Do 1st pref ‘ 5 44° Mayil¥i}/ 28 Noy 75% Jan 
5.8 Do 2d pret __.____ 16 Mch 6] 31 J'ly 51 20 Nov 67 Jan 






30 
48,900/Great Northern pref____] 113% Feb 10] 13712 J'ly 23 10712,O0ct | 189%, Jan 
74,86 Iron Ore properties.__| 4S!2Jan 2] 69 J'ly 29]| 87 “Oct 85 Jan 
Green Bay & W,debctfA| 71 Mchig 772 Apr 6 75 Oct 75 Oct 

Do deb ctf B} .8 Jan 14] 14% May2: 58,O0ct ldle Jan 
avana Electric 23 May 6 24loOct 47 Jan 
a 74 May20 72 Apr d6ly Jan 

62 Feb} 90 Mayl4 63 Nov] 114. Mch 
le tai 69 Mchly| 85 Mayl4 64 Noy 94 Jan 
lle eal 12212 Feb 17] 1423; J'ly 27|| 116 Nov | 172 Jan 
nterboro-Metropolitan _ 63Jan 4] 12leJ'ne } 47gOct 39 Jan 
ref 171g Feb 19] 448; J'ne 2 14 Nov 7514 Jan 

10 Febiyj 19 Mayig VigNov | 287. Jan 
Do _ pret 2712 Feb 19] 3612 J'ly 23 zy Dec 61 Jan 
CFtS & M.trets pref} 59% Feb1y} 70° Jan 13/] 60 Oct so Jan 














sas City Southern..| 18 Feb2 26 Mayl3 18 Mch 30°, Jan 
Do pref J 58 J'ne 2 45 Mch] 613; Jan 
Le Erie & V 1v3y Maylt ll Noy 2slo Jan 
Do pref. 45 Mayl2/| 39%Nov]| 6712 Apr 


I _ SR ‘eb 40 Apr2 26 Dec 67lp Jan 
Louisville & Nashville. __ 113° May19}/ 85!2Nov | 1451, Jan 
anhattan Elevated__.| 120 Jan 4) 13912 Mayi6|] 10u%Oct | 146 Feb 
tropolitan Street....]| 15 Feb24} 35° Apr 13 23 Dec | 107 Jan 





Big 1093, 
2 1361p 
5° 30 





1515 Mexican Central_____ re l4lgJan 2] 20le Jun 2x 125,Nov 2755 Jan 
153, Do Trust Co certfs__..| 1412 May 1 2 Spain) iio Bears 
291 420)Minneapolls & St Louis_-| 20 Mch 2] 32 Mayl4j| 2312Dec 69 Jan 
ly ee Oo pre 61 Feb29] 6912 Mayl6 26212Dec 90 Jan 
11633] 6,349]Minn St P 79igJan 2] 117° J'ly 23]] 60 Oct 1404 Jan 





1 ‘ 
43 38 *138 143 "|*140 142 Do pref 

















4 F S eects. _ OS 123!2 Feb 11] 144 J’ly 22/] 110 Oct | 168° Jan 
301g 311g} 301g 3114] 3012 31 303g 3114] 307g 31%) 311g 315] 20,400/Mo Kansas & Texas.._._ 1712 Mch 2] 31% J'ly 23]] 203,Noy 4453 Mch 
%63° O65 64 64 *63 64 1463 64 64 6410] #63 6.43; Se: 46 Febly} 6412 J'ly 30 63 Nov 72%, Jan 
54.56 52lo 56 501g 53a} 52l2 54lol 54 5dze] 55lg 563) 46,885] Missour! Pacific ________ 28lg Feb 19] 6412 May20|| 441g Dec 23, Jan 
*105 115 [*105° 115 [#110 120 |*110 ~ 120 “|*110 120 2 ash Chatt & St Louls_| 973gJan 2} 115 J'ly 23 97 Dec | 147 Jan 
. . 5 > : IN y Central & H udson | %ixJan 2} 110% J'ly zz]! 289 Dec | 1343, Jan 

N Y Chic & St Louis 24lgJan 3] 417% J’ly 23 193,O0ct 63le Jan 


Do 1st pref Jan 14) 102) Mayl2|| 55 Nov] 110 Jan 
OR 5 Seen 60 Feb 8} 75 Mayl4 41 Oct 13; Jan 
N YN Haven & Hartford| 128sJan 6] 142 J'ly 23]] 1273sNov | 189 Jan 
NY Ontario & Western..| 291g Feb 19 433, Mayll 28 Oct 4x5, Jan 
Norfolk & Western______ 58 Febly| 747g J'ly 27 56 Oct 214 Jan 

Da adjustment pref 74. Mch2 $1 Jan 9) 70 Oct 90ly Jan 
Northern Pacific 116% Jan 2] 14233 J'ly 23]| 10012 Oct 18915 Jan 














Do subscrip rects_____ 103 Feb 10} 1293, J'ly 23 YllgNov | 134 Feb 
Pacific Coast Ce... 7iUgApr 2} Y3leJan 14 56 Nov | 124lg Jan 
Do 1st pref. Pe 90 May26] 90 May 65 Nov 76 Nov 


-| 79 Mch27] 97 Jan 13|] 85 Dec | 125 Mch 
44,210) Pennsylvania __ 10834 Jan 2] 12614 J'ly 23 rlU3lgNov | 141% Jan 
330) Pittsb Cin Chic & § 59 Jan 7] 7ble J'ly 25 51 Oct 78 Jan 
400 ee a a a Slig Mch 3) 98  J'ne 4 69120 ct 105lp Jan 
187,600 I eading .__. --| 921g Feb 17) 122lg J'ly 31 7Ol2Oct | 139g Jan 
ist pret. --| 78 Jan 2] d7lp MayIs 73° Oct 92 Jan 

|) re = 76 Jan 6] &86lo Maylx 67 Nov 94 Jan 
Rock Island Company _- 1012 Feb 3] 19l2 Mayl4 11144Nov 30lg Jan 


Do 2d _ pref._ 












OD Spee 20% Feb 8] 40, Mayls 2612Novy 641lo Jan 
75)St L & San Fr. 1st pref._| 42 J'ne24] 6134 Jan 1: 68 Oct 70° Jan 
Do 2d pref.......... 1914 Feb 19] 34 Mayl4 24 Nov 488g Jan 

St Louis Southwestern.-_| 10 Mch 7| 188 J’ly 31 1| Novy 25l2 Jan 


2;100} Do 


etna Se oo 24l2 Feb 19 41. J'ly 31 25 Nov G2le Feb 
113,200]/Southern Pacific Co_____ j 2b1 837s J'ly 23 631440ct 9614 Jan 
683] Do pref..._____ a 2] 12512 May13}} 100 Oct 11slg Jan 








YgJan 10] 19le Maylg 10 Novy 34 Jan 
25 5) 5i'e J'ly 21 291loNoy ¥4lo Jan 
26 May 17!2Nov 871g Jan 





5) Southern v tr cfs stam 
ref do 












































































































600 hird Avenue (N Y)__. 15!9 Mch23 16 Nov 123 Jan 
APPR Toledo Railways & Light 8’g Apr 9 ¥ Dec 29 Jan 
1,050/Toledo St L & Western__} 12 Feb 6 1635 Dec 334, Jan 
3,500; Do pnref............ 33° Feb 3 23; Nov 547g Apr 
91 1,290/Twin City Rapid Transit.| 78l4 Feb 7 633,;Nov | 10812 Jan 
5 3]/537,360 nion Pacific......._- 110l2 Mech 2 100 Oct 183 Jan 
83 1,750 Do pref -__. scent wae 2 75 Aug 96 May 
- ie «Sf ee SF Bk Unit Rys Inv’tof San Fr_| 15 Jan 24 101g Nov 62 Jan 
36 400} Do pref... --] 2712 Jan 22 20 Nov 71's Jan 
q 4,100 \ Tabash ___ aa 634 Mch 3 8 Oct 1sl2 Jan 
2 25 253, 28 277g 2R3s 18,200 Do pref._. --| 13 Mch 8 141g Nov 381, Jan 
x16 *1Olo 1016 10 11 Vile 11 T3tel 3 000) Western Maryiand____ 5 Mchi4 16 Mavis 6 Oct 3016 Jan 
BANKS AND TRUST COMPANIES—BROK ERS’ QUOTATIONS. 
Banks Bia | Ask Banks Bid | Ask Banks | Bid | Ask Banks | Bid | Ask | Banks Bid | Ask Banks Bid | Ask 
| Hanover .., 475 485 Metropolis "|| 375 ----]/Oriental J..] ....] ..c. 
New York Chemical ..| 405 $415 || Fifth avef_/3s00 ewe | 520 | 530 || Metropol’n{j} 1621. 16719] Pacific F¥...] 230 | 250 
Astne .....1 170 -~---|/Citizens’ Ctl] 1471el 15219)| Fifth ..._- 300 | 36 Mt Morris{j.] 200 ee |: re 410 | 420 
America 9__| 510 526 jiCity......- 285 | 290 || First -..... 675 — Mutual j/--.| 295 | 305 ||Peopie’s 9_-| 295 | 305 
Amer Exch.} 225 | 230 ||Coal & Iron] 215 | 225 14th St] --] 175 | 185 Nassau ]]_..| 195 | 205 |]/Phenix .__- 147!2] 155 
Battery Pk_| 118 | 125 |/Colonial §__| 700 ----|}Fourth -.-./ 196 | 200 ||Lincoln .__| 515 New Amst.| ....] ....]]Plaza 9_...| 575 eone 
Bowery $ __| 320 | 335 ||Columbia 9_| 400 | 500 Gallatin ...] 315 | 32 Manhattan] 290 New Neth’d] -...] 210 ||/Prod Exch $| 150 eee 
Bronx Boso%| 300 ----||Commerce ./t163 |T169 |]Garfield --_| 285 | 300 ||Mark’t&Full 240 New YorkCo Sherman .{j 135 nee 
Butch & Dr} 150 | 155 ||Consol’t’d._| 115 2 Germ Am J/f134l9} _-..]] Mechanics’. 124715 New York _ Seaboard ..| 340 | 360 
Century J--| 170 | 185 ||Gopper .___]| 218 f Germ’n Ex] 475 | 500 ||Mech&Trafj| _.-- N’ht coer Second ....] 350 onan 
eS 233 ---.-||Corn Ex 9.-] 305 | 315 j|Germania 7 | 500 ----||Mercantile _| 125 19th Ward State J....] 250 o=se 
Chatham -_| 300 | 305 |] East River_| 135 | 145 Greenwich {jj 25 265 ||Merch Exch] 165 North Amer 12th Ward ----| 300 
ChelseaEx 4 200 ----l| Ficelity 9__{| 165 | 175 |] Hamilton | ....] ___- Merchants’_| 155 Northern ..]| ....] 155 ||23d Ward 190 ooem 









































* i'd and asked prices, no sales were made on this day. } Ex-riguis. § Less than 100 shares i State banks a Fx-dividend and rights. 6 New stock 
‘Sale at Stock Exchange or at auct:on this week h ist installm’t paid. m Soid at priwate sale at this Price, 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates oj STOCKS Kanye Since Jan. 1 1908 | Range jor Previous 
U NEW YORK STOCK [On basis of l0U-snare loss) Year (1907) 
Saturday Monday Wednesday Thursday Friday Week EXCHANGE ae 
July 25 July 27 July 29 July 30 July 31 | Shares Lowest Hwhes | Louest H _Hivhen 
67g 6%] #6 aig 913] 93, 10%) 912 10 | 6,550 Wheeling & Lake Erle_..| 4l2 Mch 7] 105g J’ly 3,| G Oct Bia 
*13 16 *13 16 17ig 21 2013 2145; 21 2138 2,203 Do A = “eee 121g Apr 16 uli J’ly 3u| 13 Oct “Bi Jan 
*8 «(10 *8 10° 94 11 1012 12 2.715] Do 2a out... to. v Feb27 314 vi 8 Oct 213; Jan 
200 20lgh 21 215g 210 21g 2112 2112 1,950) Wisconsin ny 1312 Feb zs 213 z. iy 23) 11 Noy 2575 Jan 
43 4334) 43 44 43 4310} 4314 437, 1,900 ow nel ee Pe. ‘i ae 33 Feb ly | 28 Oct Elly Jan 
industrial & Miscellaneous 
#180 -|*180 *181 ....j*181 -.../*180 _...| ...... ams Express ___....| 164 Jan 1/§185 Jan we 6150 Aus |:330 J'ne 
ily il *11 1,100} 4Xins-Chatmers ~~ _ “| 5 Mch 6| 12 J’ly 22!| 16/s Jan 
#3334 3314 *3314 : gE remains 14 Mch 6 J 433: van 
72 73 73's 242,535| Amalgamatec’ Copper.._| #5!g Feb ly l: 21g Jan 
2514 <9 2514 2 ‘900 Amer —_— tural Chem.| 13 Jan 4 d 
*87 *37 #57 Do | eee 7sleJan 4 
21 2084 20!2 Ametioan Beet Sugar__.- vio Feb 10 
an ---- 80 == a aR, eas 65 Jan 2: ‘ 
*5l2 y 5lg Ameren. Can- sf 4 Feb .0} y 
*60 = 61 “a So eae Ses 44 Jan y 
38le 394 3d5lo g 25le Feb 1s y 
103 10235 1023, #102 #10112 American, ‘tortie ammee: B4lg Meh 4| F 
34 331g 3414 3334 33%3 34 Amertean Cotton Ofi__-_| 2495 Feb 1y y 
#86 *86 90 $90 go ¢ a" aaengad ainamemainaet §80 Jan 16] pi I 
*200 *200 210 *200_ 205 205 100}/Amertcan Express______|§170. Feb 26)3224 Mayli!| 175 Oct 
aes 75g ii American Grass ‘twine__|  3isvan $s} %lg Apri4 3 Oct 
#4 4\4] 4g 4 American Hide & Leather| 254 Feb 2 slg Aprl4)|  2lgNov 
21 21 20, 21 197g CO" eet ereeee l2lo Mch 4] 21) J’ly 28 10 Oct 30ly ye ab 
Q7lo 2734) 267g 27 2712 }}American Ice Securities__ 1215 Feb s| 2¥lo May2s 81,O0ct $S Jan 
*10 11 | *10 ll *10 Ameren, i nsced ._____ 6 Mech ‘ 12) Mayl4 v3gOct 1914 Jan 
205g 205] *20 23 *2012 3° eee nee 17) Mch 5) 26l2 Mayl4 1612O0ct 36 Jab 
52tg 53°.) 53lg 5 5314 American Same 313g Feb 25 ‘ 7535 b 
*105 108 |*105 106 *104 ae Rae aaeaimtaas sdloJan 3 
*5 6 *5 5 61g American Mait Corp_._. 3° Mech 2 
*33 0«= 36 340 37 *37 Reb 21 Jan 13 
82lo $23, 23, 83 8212 emt | melters Sec pref B} 70 Jan 17 
847g 873;| 863g 88lz 75g AmerSmelting & Refining| 55!2 Feb 17 
10714 1075g]*107 108 10712 ee ein 875; Feb 2 
#182 220 |*182 220 *180 American Snuft_ 200 Apr 30 
*90lo 95 | *90lp 95 *9012 ie POO sv) Mch23 . J'he 
*7 8 *7 *7 Amer Steel Found tr rect« ot? Feb 1s ‘ly pe 
*39 41 *39 41 *39 Do_ pref tr rects_____- 74x Feb li ly 
131 132%] 1303, 132 13014 American Sugar Refining rey dan 2 Jy Ié7lo Feb 
*125 129 |*125 130 *125 |. en See 105 Feb ts ) 131 Jan 
12073 12214' 12112 122 1211s American Teieph & Teleg| 101 Jan 6 ‘ly : U 133 Jan 
9514 9514] *95 96 96 Ameriean Tobac (new), pf 2igJan % 4 p 5 “ gst, Jan 
2314 2314) 24 24 #238, .|American Wooien______ 15lp Feb 17 D4), J" ly23]} 1 Oct | stile van 
907g 9073} 91 92!g 92lo Do pref___. 7d1qg Feb ly| 9314 J'ly si }} 63 Nov | loz Jan 
4 461g) 45 4614 4534 25|¢AnacondaCopper Par$25| $27!2 Feb ly) $4513 J’ ly 31}| $25lsOct | guza, Feb 
#29 27g) F212 27 dBatopliasMining Par$20{ $2'2Jan 23 | $3 Oct iYle May 
19 19 183, 205, *18lo B ihlchem Steel... 2 Jan lu | & Nov .(lo Jan 
*47 49 48lo A46lo "ee See 35 Apr s 23 Nov (5 Jan 
13212 13210} 130 130 *130 a Union Gas. zsd5 «~Feb 21 20 NUV 125 May 
*11 Lille] *11lg 12 *11 Brunswick Dock&C Imp_ 6 Jan 4 G Oct 14lp Jan 
*19 21 *19 21 9 21 *19 Butterick Co__.._ _| $10 Feb 7 27 Oct 49), Jan 
27 2754] 273, 281 28 28 2734 ny Leather a 1532 Feb 10 1ll?s Novy 40 Feb 
*95 Q71o) *96 QY7lo} *95le Y7lo} §973g aa Z 7554 Jan 2 68 Nov 10z Feb 
5 23 3u : 3 5 : Dolocaso Fuel & Iron. 155s Feb 11 14 Nov 577, Jan 
22 Col & Hock Coal & Iron__| 1443 Mch 6 14 Dec 2838, Apr 
Consolidated Gas (N Y)__| ¥6 Jan 3 74 Oct | 1401 Meh 
Corn Products Refining __ 103; Feb 10 8 Oct 243, Jan 
SS eee 56 Jan 2 46 Oct ss Jan 
Distillers’ Securities Corp| <7!4 Feb 19 25 Dec 78 Feb 
ree Mining & Smeit’g| 75!z J'ly 15 50 Oct | 163 Jan 
|| iy Pe ie: by Fev 10 47 Oct 97 Jan 
— Pe eee: ea 2 venereal Sugar Ref of N | 55 J'ly 28 42 Feb G2lo J'ne 
Slo} 9 97 97 9711p} 298 98 2,600 ee Set ganar 73lokep 3 76 Feb | 100° May 
14334 14533] 14534 14614] 14514 146 45 145 | 14612 14612 14534 146 2,865|Genera) Electric________ 111 Jan 2 2 89leOct | 163 van 
100 102 {*100 105 *98 102 [*100 105 105 10915 *105 109 300)Granby Cons MS & P_ 785,Jan 2 Wy 3( 60 Oct 152. Feb 
#56 *56 #56 3 *56 *56 ee Bees eet, nt Harvester stk tr ctis 2 J’nell 301; 4p RIA ee 
1033, 104';| 10212 10412] 103 1033;| 104 10414} 10414 10514] 105 105%] ~ 4,950 Do pref stk tr ctfs.__| ¥9 J’ne11| 105% J'ly 31]| 2-22 22. — 
*714 8 #714 734] *71 8 Tle 719 Tlo 71s! 71g Tle 800} int Mer Marine stk tr ctfs 7 Mchili Y Mayll 4loOct Sig J'ne 
213g 213) 2114 22 2llo 2Qilof 215g 22 | *21 22 | *2 21%} +=1,000 ref 6B Feb25| 233, May 7 10 Nov 24 Apr 
10t2 10lo} 10 10 | *10 10l4} 10 103;| 107g 107s} 103, 103;} 1,100 International Paper. 1214 Jan 15 TlgNov 18lo Jan 
5734 57384) *57 58 *56 58 56 56 *56 57 *55 57 200 ef 65 Jan 16 51 Nov sl. 06Feb 
#223, 23 22Wy QW25g] 2W2le QW3tg] *22le QZlo}] 221, 23 2215 24 3,100 Internat Steam Pump_-_- 26 Mch2s 8 Oct 41 Jan 
*77lo 79lo} 7 7734, 78 7834] 7834 783;) 77 777s] *7612 78 1,100 ref 60 Oct $1 Jan 
*651o 70 69 «69 68l2 6S8lo} 68lo 6S8le] 6912 6910} 70° 70 700 Mackay ‘Geibpaaien - 40 Oct 75l4 Jan 
*67  683;} 683, 683,|° 683, 683;] G68le 68le} 69 69 69 69 500 ref 50 Oct 71 Jan 
90 913;) 90 gl 90 90le} 893, 9014! 89 891g] *88le 89lo} 3,940 Fesaeel Biscuit. 5512Oct 8614 Jan 
11912 120 }*119 120 7§120 120 |*119 120 ;*119 120 [*119 120 250 do pre v0 Nov | 11785 Mch 
10 10 1012 1019] 101g 10to} *10 1034, 10 10 | #10 1012 430|Nat Enamel’g & Stamp’g 6lg Nov 153g Jan 
*73 78 | *72 77 | *72 77 *72 77 | #72 *72 «77 ee: Do pre §30 jan ‘Ts §75 Sep 87 Feb 
691g 711g) 70 71ly} 7Ole 71 705g 711 705g 7g 71 73 | 28,500) National Lead 73 J’ly 31||} 33 Nov 761, Jan 
§1032; 1033,]§1035g 1035/§10334 1033;] 1031g 1031g]*102 665|_ Do pref : 10414 J” ly 31 80 Oct , 103 Jan 
Sig 55g 55g i 57g Glo Glo 67 Newhouse M & S_ Par $10 J'ne27 $203, Apr 
74 #7644, 76 76 % es 26 New York Air Irake.___| 50 Jan 2 141}. Jan 
6514 661s] 66 663;) *66 66lo] 66 663, 2,750|North American Co, new we _— 5 39°, Jan 
2610 267] 265, 267s] 263, 263. 2614 2614 2,700 _. » ~~ >a Apr 20 41lo Jan 
96 96 95lo 955s) Q5le 958) 95 g5! 1,230 eopie’s G L a Cc ncaa an 2 9s8dg Jan 
: 2 1% 13 500 sw Coal Co__ Sle Mch 17 16/s Jan 
45 RR I eee 36l2 Feb 14 605, Jan 
321 6,120 Pressed ‘Steel aS 1714 Feb 10 57 Jap 
96 796 =e 69 Jan 3 997g Jan 
1681» 325 Pullman Company... _._- 147 Jan % 181ls Jan 
45le 4,450 Rive Steal : noes. 233, Feb & 2 57lo Jan 
101 | *95 105 | *95 101 | -.._-- pape 75 Jan 29 21 " ¥¥lo Feb 
21 4,250] Re +" Iron & Steci---| 14% Feb 11] 215s J’ly 23|] 12 Oct 41 Jan 
74 2,890 | __ASe 63 J’ne19}) 7414 J'ly 22/| 5012O0ct | 100 Jan 
3 621 4,675 toss. Shetiieid Steel&Irn} 36 Jan 2] 6314 J’ly 23 26 Oct 77% Jan 
100 31 RR 87igJan 7] 9 J'ly x 80 Oct $107 Jan 
75 3714 26,200] dT e..% SO Par$25| $25!2 Feb 17] $425; Mch 30 $17 Oct | $53lo Mch 
64 100/Texas Pacific Land Trust] 45 Feb1 A 2 De 85 Jan 
ta 2,300 nion Ses & Paper... 4 Feb21 Sig Jan 
591, 126 =a 447g Jan 6 61 Jan 
25 1,995)U S vo L Pipe & Foundr}| 17!2 Feb 26 491p Jan 
72 ee SS eye 565g Jan 2 s9° Jan 
85 | *75 85 | *75 85 | ..... United PStates Express__ 70 Feb 18 $117 Jan 
49 3,100}U S Reaity & Improvem’ t] 3644 Feb 5 9Olo Jan 
14 }*12 14] #12 14 | ...... US Reduction & Refining] 4 Feb21 3014 Jan 
34 7 eG: 16 Feb10 68 Jan 
28 6,900] United States Rubber 1734 Feb 10 212 Feb 
97 1,567} Do ist — CRS 76 Febi19 1097, Jan 
67 100}. Do 2d pref._____ 42 Feb21 781g Jan 
45ly 372,675| United States Steel_ 253; Jan 2 503, Jan 
09 27,895 ) | SPR &7lp Jan 2 1073; Jan 
3914 30,180)dUtah fan. ee = $20 Jan 2 $3912 Mch 
258, 800 “— o carene Chem. 16 Feb 27 393g Jan 
2 10219 eee 8i Jan 2 108 Jan 
60 | *55 60 1 %*55 £60 | ...._. vi af Teens Coal & Coke| 43 Jan 7 > 97 Jan 
300 [#250 305 |*250 305 | -.__-_ \ ellis Fargo & Co___- §250 Feb13 $260 Mch30 250 May] 300 J’ne 
F 56lo 860 estern Union Teleg_.| 41 Feb19| 61's May19 54 Dec 85 Jan 
7: o| 77 78 78 10,460] Westingh’seEl &Mfg assen}| 38 Mchlil}] 8914 J’ly 22 32 Nov] 154 Jan 
97 97 Ole opis *O4 97 *90 95 500 Ss |S eee 58 Mch24! 98 J’ly 22 60 Dec '§160 Mav 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask |} Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | ask 
Union Exc §j 17212] 177l2}} Brooklyn N Y Ctty Fifth Av Tr} ..--| 415 ||Mut All’nce] 160 | 170 Brook:yn 
U S Exc Ee ee Bowl’g Gr’n| 330 | 350 || Fulton ...-] 240 ----|| NY Life&Tr| 1 ----|] Brooklyn Tr} 390 | 400 
Wash H’ts ¥] 230 eae - eee gg --] 130 ----||B’way Tr--] 125 ----|}Guar’ty Tr_| 435 aie Trust.| 4 510 }jCitizens’ ..| 125 eal 
West Side ¥ 500 ~---||Nassau _..-} 240 | 270 |iCarnegie ~-|T1701g] ....||}Guardian Tr} -...| 225 Standard Tr] 32 ----}}Flatbush ..| 245 | 255 
Yorkville {j. | 400 | 425 Nat City...] 275 | 300 ||/Central Tr_}1500 ae. udson ..- TitkeGu& Tr] 395 | 400 |/Franklin ..| 175 | 195 
North Side J] 320 | 340 |]Columbla —-} 205 | 215 |] Knickerb’kr Tr Co of Am/f235 ----||/Hamilton ..| 250 | 275 
Brookiyn Prosp’ctPk$| 155 | 165 ||]Commercial| 150 | 160 || Law TI&Tr Union Trust}1100 {1125 90 
Borough %_} 120 | 150 |/Terminal _] ----]| 130 |/Com’wealth -| 85 || Lincoln Tr. US Mtg &Tr} 325 | 350 455 
Broadway {| 375 | 400 Empire ._- 340 --.-|}| Manhattan. Unit States_}1080 |1110 125 
PGS os04.- 250 | -.--]| Trust Co’s Equit’ble Tr] 36 375 || Mercantile -| 750 | 800 |} VanN’d’nTr| 275 | 290 260 
Home Bk {_| 100 N Y City Farm Lo&T 1050 1100 |} Metropol’tn}| 500 | 610 || Washington} 400 ana 175 
Manufac’rs’ | 400 Sa, Pee 260 | 310 |/Fidelity .._} 190 ----|}Morton Tr.| 400 | 420 |} Westchester] 135 | 145 280 
Mechanics'{| 230 | 250 ||Rankers’ Tr{| 440 460 Mutual - 95 105 |}Windsor -_-| 130 150 {Wil lamsbg 100 ---- 
























































* Bid and asked prices; 


no sales on tris day. 


Tt Sale at Stock Exchange or at auction this weck. 


s Trust 


§ Less than 100 shares. 


¢ Ex-rights. b lew stock. ¢ Ex-div. and rights. d Now quoted dollars per sharee 


Co, certificates 


{| Banks marked with a paragraph ({) are State banks. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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N. Y. STOCK EXCHANGE 
WEEK ENDING JULY 31 
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' Clev & Marielia See Peun Kis 
Clev & Pitts See Poun 
Gol Midianu lat g 48......1947 
Coiorado & Sou 1st g 48...192' 
Retund & ext 4 8 ..- 1935 
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Purchase money g 48...1044) F-A 
ka El [li lst Cony § 08 3.1910! M- 

1st consol gold 5s......1995) 4 J 
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N. ¥. STOCK EXCHANGE |3| friday kange or |5s Since N. Y. STOCK EXCHANGE |&5|  /riay Range or | Stnuee 
WEEK ENDING JULY 831 S4| July 31 Last Sale |3*\|| January i WERE ENDING JULY 31 SA July 31 Last Sale |S# January 1 
| dea Ash\Low Hiv! Ne|\Low High||N Y¥ Cent & H R—~( Continued |) bia Ash| Low ian Low sy 
Louisv & Nashv gen g 68.1930) J-D| 127% Sale [117% 117s) Q2)ilzyel17% Cart & Ad lst qu £ 48...1981)/F-O) 22.20. 220...) cccce cocccces etl econqe 26cene 
GoOltt 58,.....05.200020002. 1937) MEN 1% UO Nana .- 110% 1107, Gouv & Uswe Istgu g5s 1942) J-D| Bi Sones eke 
VUnitied gold 4s. 1940) J-J 974, Sly) 371 95 = 10U Moh & Mal lst gu g 4s..1991/M-S it - | 9B SB 
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Coli trust gotd 58........ 1931/M-N} luz J’ beret | N Y & North 1st g 5s...1927|A-O} i 1110 % May’07 
5-20-yr col * deed g 48.1923) A-O} 95% 9544) NY & Poulsteon gug4s 1¥93/A-O| 6 100 [101% Dee'V6 
E H & Nash lst g 68....19114) J - D} i} 111 Nov’0%)....]] ...........]] Nord Mont latgug 58.1916/A-O] ...... ..... |....0. oe 
L Cin & Lex goid 4498...1931)/M-N) --|104 Mar'vs)... 103% 104 Pine Creek reg guar ts. 1942/1 -D No ‘ 
NO& M 1st gold 6s. Y30) ded | -- {115% Jam US)... 1/1154 117 R W& O con latext5s.A1922 A-O J’ly 0s}. 
N O & M 2d gold 68.....1930) J-J | 1224 Marve Oswe & R 2d gu g 58...¢1915| F-A Jan 'U>}. 
Pensacola Div goid ds...1920|M-5) -|L07% Aug’06 RW&OT Rist gug ds. 1915} M-N f 
&t L Div 1st gold 6s..... 1921|M-8 117 May'07 . Rutiand lst con ¢ 4‘9s..1041/J-J 
| eee 1980) M-8| 62% Aug’U7 Ogé LLCham lat gu 4s g148) J-J 
Ati Knox & Cin div 48..1:55|M-N| 84 8Y 9 Rut-Canad lst gu g 48.104) J-J 
All Kuox & Nor lst 2581941 }J-O} 106 116 J’ly 06 St Law & Adir lstg 58. 1006) J-J 122 Jan U6). 
Hender Bage lstsfg6s.1931|M-S/*10 10849 Jan U6), | aa 5 4965) A-O 25 Feb’vs}... 
Kentucky Cent gold 48..1087)J- J} 93 924 J’ ly 08), Utica & Bik Riv gu g4s.1922/J-J 99% Apr vs # 
Lid N do M d& M lst g 41981945 M-S/ U5'%g...... ge ea ne’Us|_ Lake Shore gold 344s.. --1997) J- -D) 2% S8ale | Yu 
L.& N-South M jomnt4s.1952\J-J| 80 "85 J'ty 08): Registered........... 1997 J-D) BBS 02 ie May'U8 
WN Fla&s let gu 6 58..-1937 F-A} 110% ...... ro? ly Us} Debensare § 4s M-S| ¥45Sale | ¥4 v4% 
N&C Bdge gen gu g 4498 1945/5 -J) eecace|sccges covseses wilt iF Tear & OORT: silm. N| 3%eSale | ¥3% Ya 
Pens & Au ist qu g 68..1921/F-A| 108 3 Jau’V8)....)/113 113 KaA cbs. 193s Jd “| ptrcah, Ceo lene” 
5 & N Ala con gu g 58..1936/F-A) Ui 1 — nay, RE ER eke ori RR st 58..1984|/J-s| 1Ua% Oct "07 
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NAG@Oh SeeCl&L Fas Nek 6 ¥ lst gu 68.1932|J-J| 117 Jan ’U3}. 
ahon Coal see LS& MS SR. 1934|)J-J) 112 
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Stmpd tax exempt..1990/A-O} 97%Sale | 97% aul] 97 98 | ae iacibucetats S1|M-S] LOY Dec'07]... 
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Metropolitan Ki See Man Ry a ; 4s -J| Yo 100% Jan ’07!)... 
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MISCELLANEOUS BONDS—Concluded, 
Manutacturing & Industrial} Miscellaneous 
Beth Steel 1st ext sf 5s..1926] J-J} ...... 85 | May’08 | Adams Ex col tr g4s......1948/M-S| 92 Sale | 90% 92 83 92 
Cent Leather 20-year g 5s. 1925] A-O 9749 Sats brs Am 8S Coof W Vag 5s....1920/M-N] ...... ......|100% J’ne’02]....}]...c0 e-eeee 
Consol 'Tobaceo 50-yr g 48.1551/F-A| 75% Sale io Ton B’k?’n FerryCo lstcons g5s’43/F-A «| 41 06 
Distil Sec Corconv 1st g 58s."27/A-O} 744 sale | 784 74% Chic Jc & S&t Yard col g 5s. 7 J-J 
int Paper Co lst con g 68.1918/F-A) 103% 106 |105% 1u6 Det M & M ld gr incomes..1911)A-O 
Consol conv sf g 58s.....1935)| J-d 7TBy2Sale | 784 £80 Int Mercan Marine 4%s8..1922/a-O 
Int St Pump 1U-yr 77 68"13)/J-J| 95 Sale | 94% 95 int ae lst s f 58.1929) F-A 
Lackaw Steel 1st TE --1923)A-O 1 Man Beh H & L gen g 48..1940/M-N 
NatStarch Mfg Co lst 76s 192U/M-N| oe Ship & D D5s d1990/J-J 
Nat Starch Cos 4 = 8..1026|/J-J jock 50-yr lst g 48..1951/F-A 
N . Aor Brake 1st conv 6s ’28|M-N Providence Sec deb 48....1957|M-N 
Bepubl&s Tet & coltr 58.1934 A-O Provident Loan Soc 41498.1921|M-S 
U5 Leath Co s {deb gés..1913/M-N St Joseph Stk Yds 1st 448.1930) J-J 
US Healty & I conv deb g5s24 J-J St L Ter Cupples Stat’n & Pro; R 
U 5 Steel Co coup .41963/M-N Co 1st g 4‘98 5-20 ons --teT J-D 
Sf 10-60 yr reg --€196%|M-N . Yuba Wat Co oon g 68..1923|J-Jd 
Va-Car Chem coi tr 58 #..1912}|A-0 Val Wat Works lst 6s.1) 133 M-S 
Westinghouse E & Mstis ’31|J-J U's ted & Ref 1st sf ¢ 60.1931 wees 












































* No price Priday; latest bid and asked this week. aDueJan bDuereb dbueApr «DueMay gDneJ’ne ADueZ ly pDue Nor sOption Galy 























CHICAGO STOCK EXOHAN3£—Stook Record —aily.. Weekly and Yeariy 





























: STOCKS—HIGHEST AND LOWEST SALE ‘PRICES Sales STOCKS "Range Since Range jor Previous Yeas 
& Sanuday Monlay —— Wednesday , Thureday Friday Week CHVOnANGE wine one ae —— 
July 25. July 27. July 28. July 29. July 30. July 31, | Shaves Lowest aiues Lowest Highen 
, ‘ir 
“#175 “180 | 176 176 |*175 180 /*176 2.--] 4... -.--] -..- be 422 Chicago Ge 160 Jan 24) 189 “Sly 3 159 Mch/ 205. Apr 
*2m 3 *23, 3 #23, 3 *2%, 3 Last Sale}2ig Suly’08}_ --..|Chicago & Uak P: lig Feb 3 » d’ne le 13; Nov 5 oe 
@.c8 ‘20 fc. °-10-.... 1 aa ie Last Sale|8 May'08} ..--. Do_pref « | 7 Mehl6 3° dMen27 lu Oct 16 Apr 
*40 8« 41 4034 403;) 4014 10%| “401g 404) ---.  -.--] 4035 3, 1ly|Chic Rys part ctf me 40 J’ly 20 | PSO ae 
201g 201g} 201g 21 203, 203;) 71 21 203g 21lo} 20% ~~ 470)Chi Subwa: 15. Febio; : May2z ML . Oct 46). Jan 
PEGE. BOS ni aR FERRE, gE TS Last Sale\4 May ----|Chic 212Mcn2? 4 May2: 24 613 Apr 
sone tancel cede leben] seco enne} chad. <onal | SEE) SG leo ae ee Te Ea eo cine a> 6h leSatiésemes oo 14 Apc] 19i,Jan 
41 41 | *39 41 40°] 39 40 | *3 120] Kens Oty, Ry & Lt-- sy J’ly 28) 46 Jan 14/] 23 Nov] 65 Jan 
"74. «75 | *740=«O7 *75 78 76 «676 75 77 | *75 78 2: 68igdaa 4) 7Y Jan 20}] 683; Nov] 87 Jan 
ee ee | ie 15 | *13 17 14 36 F*.2.% 15 10| Metropol bf S Elev__. 13 J'lyi4) 19 Jan 22 17. Dec 283. Jan 
et... 50 fF... §8648lg %.... 48lgi#.... 48!) Last Saie| 498, June’08} -.... Do 00; 42 Jan 6| 54 Mayls 43. Nov| 72 Jan 
cod aneul aces” esecl bese’ tit bees) aager | ati ----|North aoe Street.100) 44 May 5| 47 Mayz3]) 34lgApr| 47 J'ly 
ee TY Oe Bee Ue Last Sate 1533 July’08} -... » wo ae Elev...100) 14 J'ly 9} 20 Jan 31 20 Sep 25l2 Jan 
8:8 P.... 8 P.... &.P...-. @ Last Sakei56 May’06] ~....| Do Rise Te ~«--100) 53 May 5) 56 Mayl4j) 58 Apr/| 66 J'ly. 
*49 = 51 491g 49lp} 491, 491] #4912 52 | #49 51 49 4914] 176/South Side Elevated..100) 49 J’ly31); 71 Jan 13|} 60° Novy} 90° Jan 
28lo 2: 283g 2819} 283g 28lo} 283g 2: 283g 28lo} 28%, 28lo 225|Streets W Stable C L.100) 2612 Aprl6} 2912 Feb ‘21 26 Oct 34 Jan 
985g 9914] 985g 99ly] 983g 987g] 9S  9S85gi O8lq 983s] 98 9853} 985) Do Wd Piper Pai 100} 85 Apr20) 103 J’neis}} 95° Apr} 99 May 
ecee cece] seco Subel-scce conch 008, coal Ge Ge ( See -«4-1 ee fuego Street..100}) 25 Apri3} 31 May 4j| 20 Mch/] 35 Apr 
s 
57g 57g] *58g «OG 53, 534] 55g iS8yl «58g i53y] 58g] Ss 480] American Cen Reattasbintan 100} 4 Feb13) 6% J’ly23 3 Oct 74 Apr 
61 61 6llz 615s} 6112 eri] 60 =—«60 60 60 5u% 60 625] Do pref.-.......- 100} 41!2Jan 2] 613%; J’ly23]) 3412 Nov] 60 Apr 
*140 1475s] 150 160 |*145 150 150 150 [#140 150 /*145 150 50}/Amertcan Radiater..100) 125 Jan 10} 150 J’ly27/| 120 Dec} 140!s Sep 
127 |*127) ...-} 118 118 |#118 127 149) 116 Apr22] 127 Apr13j// 112 Nov] 130 Apr 
2 2} *388 40] *388 40 | *38l4 40 125] Amer 37 Mchi9 RS Jan 16]/} <0 Nov] xs0teJan 
10012} #10014 101 |*10014 101 |*100%4 101 40 91 Jan 2} 101 J’ne 2j} 88 Nov] 109 Jan 


cael teteiey svaestadl Last Saiej10 —— July’08} “sk Amer J'ly 7] 42 Jan 9) 30° dan| 40 Mch 














23 23 «23 227g 23!of 241g 2414 5|Booth (A) & Co... 227g J’ly 30} 30 Jan ilj| 2a Dec] 40 J’ne 

98 | *95 97 #95 97 vv} Do = v0 Jan 10} 100 Mayl3j;/ 90 Dec] 111 Feb 

47% 477g 48 | *473, 48lol 47lp 48 172|\Cal & Chic Canal 40 Feb20} 51 Aprvsii 45 Oct| 54 Jan 

andl eben, oma Last Salej147 May’08| ..-.|Centrat Trust Bank 147 May 6] 147 May 6/| 165 Feb/ 165 Feb 

Tig) “#1 1g} Last Sale| 1 Oct’07} ..../Chic Brew’g & Mait’g_...|------------|----------.- 1 Jan 1 Jan 

4 *3 4 Last Sale|4 Apr’0s} -...| Do pref 4 Apri3 4 Apri3 5 Aug tl, J’ne 

2 2 25 | *23lg 25 241g 2419} *231lg 241o 130/Chic Pneumatic Too 21 Feb26} 30 Mayl9/} 21 Dec| 51 Feb 

140 140 | 140 140 | 13912 13912} 139 139 | 139 139 | 139 1391 220/Chicago Telephons-.-100 106 Jan  3/ 140!- J’ly 10 t& Oct} 13412 Apr 

ouincs cme winden nell taieinie. sangeet “atte animate Last Sale\2\4 Meh" eoge DO wigs ......-.-. - %, Feb 25 2g BOD Blin vie ctnecehie alten en 

#11014 11012]*11014 11019} 11012 11012|*110l2 111 |*110 111 | 110lg 210l2 51/Chic Titte & Trust...100] 100 Jan 4] 111 Feb 4/| 95 Oct | 11212 May 
#1023, 10312} 10212 103 |*102!2 103lo| 10212 1021p} 102 1021p} 102 10212) 516|Commonw’th-Edison.100} 80 Jan 3] 105 J'ly1l 77 Oct ST5y Oct 

13212 133 133 133 13234 13314] 13234 133 133 133 1328, 133 272|Diamond Match..... 100} 113 Jan 2] 135 J’ly 10// 108's Nov 12012 May 

*31lg 33 3llig 3llo} *313; 33 3lig 32 313, 313;] *31l2 32 40/Itfinots Brick. ....... 100; 30 Jan 22) 39 Jan 14 34° Nov| 57 - May 

Cube etd, nde cadet bade saad eny eel Last Salei3114 ~Nov’05} ....| Knickerbocker Ice....100} ............]-.-------- -- |] cen cnn- -[ccceccccce 

“ene ened, c6se Jeiedl sabe auanh abeb, ween Last Sale|80 Feb’06| ..--| Do = At SESS 00} -...------..]---------.--|]---.------|----- 42-0 
Lie pate prktepenn pit: | a Temple bea ae, ---| 38 J’nei5| 46 J*ly s|) 41 Aug| 46 Jan 
wens ence] cone ccne| wone cne-| ---2 o---| Last Salej2ig June'07] --.-|/Milw — ‘Chie eB RR age Ae EN 212 Jan 2ieJan 

RE ree Ma Peay Last Saie|20  Juiy’08} --.-.. / irae 19 J’ne2s| 20 J'ly 24 25 Feb/ 27 Meh 
901, 91 *91 92 90 9014; 90 91 8914 90 | *88lg 891, 323 National Biscuit.....1 i006} 70 Jan 3} 9! Jl 26) 581g Oct s6 Jan 
11912 11912] 11912 11919] 11912 11912} 11912 11912 11913 ek Se _” ees 00} 101% Jan 2] 119!2 J*ly22]} vl Nov| 117% Jan 
*687g 70 | *687g 70 | *687g 70 | *687g 70 70 70 | *687g 70 12 National Carbon_....1 100} 51 Mch 3} 70 J’nel6); 50 Nov| s4lgJan 
Ginna BOR Pisees TLE Tesnca GEE, [tence Bea 10912 10910/*110 111 50 a Sa 5 EPR 00} 91 Mch23) 112 Mayl]} ¥73; Nov} 120 Jan 

nthe! Deed wae aed) Cees, pemalvnenh een Last Sale| 53. May’05| -....|Page Wov Wire Fence--.|--..-------~|---~--:,----||------.--.|-------.-- 

cane sand sabe \eipol ae | 9514 957%] 9412 953, Ig 34 725| People’sGasL&Coke_.100) 80!gJan 3) 6 J’ly28 42 Nov) ¥23 Apr 
*33 4 «35 | #3300 «35 «(| *331g 35 | *33lp 35 Last Sale|35 July’08| -.-.-.|Sears-Roebuck com..100| 24 Jan 24) 40 Mayzt) 20 Nov} 57 Jan 
89 89 893, 90 90 90 901g 9034) 90lg 91 a 633} Do o a ee eS 100} 72 Jan 16) 92 Jily 31 67 Nov} 95 Jan 
1031g 10414] 10334 1043g} 1033, 1041s] 1037g 10414) 1037s 10414 104 1041s] 2,072|)Swift & Co.._......-. 100} 88teJan 2] 105 J'ly 23 751g Nov} 113! Jan 

#123 (125 |*.... 125 124l9 125 125 125lo| 12514 127 127ig 128 527|The Lon Oats Co..100 114% —_ 3) 134 Jan 29}/ 100 Nov] 173!2 May 
983, 9914; 99 9914) 99 9914) B9tg O9lp} Ble 100 100} 87 Jan 3) 100 J'ly30 85 Oct | 102% Jan 

5g} -¥3g lo} 3g lo 19) ot ; iy ¥ me ; an 4 %4 n ov = on 

*2 Qo Qle =. 2g 23 *21 23, * pe 355) oO pref - 2J'lyl 1 an 15 6 Jan 123, Apr 

e177] #158 17 | #15ts 17 ‘I 15s 17 * Lene Saiel eis “Suly'o4 >i ...... 14 Apr25} 17 April|| 16 Dec] 30 Feb 

2 2 . 
32ig Jan | 821g Jan 
a 164 Apr} 20 Jan 
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—— Week's 
EXCHANGE Range or Stock Projius In 
Week ending July 31 Last Sale T 1906 










American Biscuit 6s..19 
Amer rye} 1st 6s. 131 
Cass Av & F G (St L) 

Chic Board of Trade “sit 
Chicazo City R: E Seas 
Qhic Consol Br t 6s_ 
Chic Conso i Trac 4 ‘se -1 
Chic ee gay oe 5s1 
Chic Dock Co 1 
Chio No Shore Elec 
Chic & Mii Elec Ry 
Chic Pneum Tool— 
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983 &6,08.0,5 2 64B DBA OE SD 


er HEAP oc or tors 








aa = es geen ces; no sales were made on this da Tt July 15 sg petenal beaks and July 16 for State egeetions. t No price 
2 oe yi vidend of 30 % pal $300,008; 






a Due a 31. b Due June. 4d Includes special id Dec. 18 1906. q Divibend increased from 
a anook dividend of 93.153 % being declared in part payment therefor. m Capital ‘and surplus to be increased Dividends are paid Q-J. with exiza 
payments Q-F. § As of date May 12, 1908 . 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly . 














































































































SHARE PRICES—NOT PER CENTUM PRICES b Sales STOCKS Range Since Range jor Previous Yeas 
~ of the BOSTON STOCK Jan. 1 1908 «g07) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
July 25 July 27 July 28 July 29 July 30 July 31 {Shares Lowe Highest Lowest Highest 
8614 87ls| *867s 871s] 867g 867%} *863y 87 8714 8714] 86l2 86lc] 380/Atch n Top weds Fe. 10 675s Feb 11] &7ly J’ly 36 6712No\ | 10712 Jan 
#9214 931;] #9214 9314! *92%4 931y| *9214 9314] Last Sakk|93  “July’0S|  -__- eK 83lp Mch | 933; J'nels/| 74%, Nov| 10133 Jan 
#208 210 | 20912 20912} 20912 20912} 20912 20912|*208 2 209 210 105 pestnw & Aibany=---10. 18ll9 Jan “| 210 J’ly3ij| 180 Dec] 240 Feb 
135 135 | 135 135 | 135° 135 | 135° 135 | 135 135 | 135 _ 135l:} 263/Boston Elevated._--.100| 125° Feb17| 140 Jan 2t || 117% Nov] 152 Jan 
pest pacul oaes anne| eee ---/#205 —.. Lest Sak 208 July’0S} -...| Boston & Lowell 100 = Feb 11| 210!g Apr it/| 200 J'n | 231 Jan 
#134 135 | 135 135 | 1835 135 | 135 136 | 185 136 |*134 135 136|/ Boston & Maine -100} 126 May2s; 140 Jan 28// 129 Nov] 170 May 
EEE, SRR AE, ERE eT ae gs ae AYO" i 00 136 Feb 1s} 156 Jan 2:|| 1 Oct] 165 Jan 
295 295 |*295 300 | 295 295 |*295 3 09S SOD feass, ase 13 Boston & Providence. 10u} 284 Jan 10) 30) J’nels|} 285 Oct] 301 Feb 
103; 103%} 103, 103;) 10 10 1012 1012] *10 11 10l2  10!e| 430] Boston  quanae El! Cos- 9 Mens) 13) Mch2i 8 J'ily}| 15 Feb 
55. O55 551g 551g) #52 56 5434 543;) *52 56 547g 5473} 400) Do pref__._......___ 45 Jan31) 56 Mayl:|} 50 Au:| 65 Jan 
*10le 1213} #1012 1214) *101g 1214] *101g 121, Last Sakj12!2 July’0S| -..- Boston & Wor Elec Cos__| 10 Feb2s; 17 Jan2.||} 16 Noy 283; Jan 
*50° 53 50 *50 53 | *50 53 Last Sak|53~ July’08| ---- | 2 pcate paige 50 Feb27| GUleJan 1|/| 55 Nov} 80 Jan 
a. eee: eee be | ee ¢ Salej150  July’0S| -..- Chie June Ry & USY. 100 126 Jan J 150 J'nele|| 128 Dec| 160 Jan 
ES fs Ta TT, eee Pest ee. ede: 2 7" siege te 102 Jan 10] 115 J’ly 2/|| 993, Oct | 120 Jan 
SARA P OR) pa eS Pe ee Be tee Sal’ }16314 J’ne’08} -.../Con bo Class 4_ i 16314 Meh 3 165 Mch -|| 170 Oct] 188 Feb 
Rg, SS, EG, DEE RS Rd ae Last Sai.|138 Apr’08} ----|Conn & Pass Riv pref. 100} 13> Apr21)-138 Apr2l||} 152 J’ly| 156 Mech 
a wae wene| once non-| once = Last 250 June’08} -.../Connecticut River.__100| 244 Jan 14| 253 Apr2y|) .44 Dee] 280 Jan 
#123 125 | 1248, 125 | 12434 1243,/ 1243, 125 |*123 125 | 125 125 68|Fitchburge pref______ oo| 117 Jan +| 132 Aprz}|] 116 Nov] 135 Jan 
7035 71 | *71 7212} 71 71 155|Ga Ry = 5 ectric___.10u| 6? Apr27| 79 Jan27|| 691g Dec} 114 Men 
Sea RRR, Spy ERE SL Ee ae nike Se 1) eS |} 7° Uet 88 Mch 
cea «ition ----|Maine ete pare es ™ |} 199 Aus, 19s Jan 
*9 10 915 Mans Electric Cus. _._100 Sigdan 2} l2lgdan ¢) 7 Dec} 2012 Jan 
46 «46 748 oS Sa -100 40 Jan 2} 50lgJan ¢+/] :7 Oct] 7lleJdan 
actia bdmen sada Masiean Central 153g Apr 25} 18 Mch3l 14 Nov 253; Jan 
1391 1401- 603|N Y NH & Hartford. 100 128 Jan 6] 141l2 J’ly2. || 12712 Nov] 19ulg dan 
a ----|Northern N H__-___ | 100} 140 Jpe 2%] 145 Apr i// 145 Dec} 169 Jan 
AS Ee PAE Norwich & Wor pret_ 100 200 Apr 6| 205 Feb 2t!| 205 Nov} 226 Feb 
*185 186 |*185 i eb, 7|/Old Colony___.-___" 10g} 175 Jan 11] 188 Apr 1!! 175 Oct | 20014 Jan 
*26 _.._| *26 July’0S|} -...|/Rutland pref________ on 25 Jan 15} 29 Apr 2|/| 25 Nov] 45 Jan 
*77 79 | *77 July’0&| .._. — 3. Rectrio + Bay! 190] 70. Febi7| Szl2J’ne3zu/| 32 Aug| 94 Jan 
*9 93 Q 3 | #92 93 93 4 ae ihe . e+ ee 100| S8gJan z|° 95 Feb 5// +33, Nov} 103 Jan 
152 153%] 153 155l4| 152%, 1541s] 1523, 1531<| 153ly 153%| 1527 155 | 6,351 Union Pacific Se a ae 100 11012 Mch 2] 155% J’ly 23|| 1udle Oct | 15212 Jan 
#82lq SBle| *82l_q 83lo| *82Zlq S3l-| 82 82 | *82lo S3le] *82ly 8314 —-...- .- 2. 78% Apr 4] 84% May2z|| 783; Nov| 93° Jan 
ig ECR! Pires Ee panel ee wihin a Sai Last Sai\156 July’08| ....|Vermont & “hiass=-=2T00 50 Jan 13] 156 J’ne }/] 145ig Nov} i70 Jan 
*8S4 085 84 84lo) *84 85 843, 843; 84lo S84i-] 85 85 119|West End St. _.__ a0 76 Jan 2] 873, Mch3i 74 Dec; 95 Jan 
*102 10210] 102 10214|*#____ 102l-| 10218 1021s]#___- 1021-|/*102 = ___ i. eae... 96 Jan 2| 105 Apr 7{] 94 Nov] liv Alch 
mess tate e baie eat tee: act Ga-oc-aal) TLE oir, (cee ¢ Nash & ag 138 J’ly 9} 140 Mch3}/ 140 Aus] 147 Jan 
iscel 
#25 «-Qhle] «Q5lg QW5lg] #243, Q5t-] 25 25 25 4 251;|} 245g, 2higl 475 ine oy en _100} 13 Jan 3] 257% J’ly 2: 10 Oct} 26 Jan 
*92 «93 92 93 913, 913;} QY1le Q1le} Q1lo 92 92 92 487 ref. 77 = Mehi7| Y%14 J’ly 2. 72loNov}| 95 Fev 
ee 6 Slo 58, Slo 6 Blog 58; 53,58. 5le 53;] 1,341 Ateer neu Service. 4 Feblu ‘ 3lo Nov 145; Jan 
*____ 16le| 163g 163] 16 161:| 16 16 16 «16 16 16 170 oO pref Ylg Feb 25 vi: viz Oct | 33 Jan 
132. 1323} 131 131!9| 131 131% | 13034 1313s] 131 131 | 1317 1325<| 2,200] Amer Sugar Retin. 9iyJan 2 of 93 Dec | 1371; Feb 
#127 129 | 128 128 | 12712 128 | 12719 128 | 127 1271-| _... ___- 6 iO pref. 100] 106 Feb 18 | 105 Dec} 1313, Jan 
121 122I¢} 1215g 12214] 12119 122 | 12184 12235] 12114 122] 12112 1213;| 4,331 Amer Tele & Teleg_ “100 99 dan z >| Sug Nov} 13412 Jan 
#231, 241s] 24 24 | ¥23lg 25 | 24 24 24° «241-] 243, 243;) 262 Amertean Rene -100} 16, Jan 2 3434 J ly 23 3}} 1zlg Nov] 3619 Jan 
92 92 9llg 92 911g 9214] 92 921,| 9233 933} 93 931;} 716 STEERS 100| 77% Feb 19} 93% J’ly 3t/| 6y Oct | 10212 Jan 
*3 33,] _*3 33,| #3 3 *3 33;| Last Sak|3l2 June’0S} .-_- Boston Land ewes 0 Jan 7|  3igv ue «| 3 Mech 4 Jan 
#11473 _...|*114 118 |*#115 116 |*115 116 | Last Sak|115 July’0S} ____|Cumher' Telep & Tet_100| 96lgJan 11] 115° J'ly24)| 9312 Nov] 115 Jan 
#15 153;| #15 «16 | #15 17 16 161s) 16lg 16lc} _... -..-| 150|/Dominion Iron & Steei_.| 14sJan 6} sly a 1 1:12 Oct | 25 Feb 
*514 a}  S5lg 5%] Sle Slo 5%) 5g 5%) -...  --- 150|East Boston Land___ 414 Mchls} 6 Mayle 312 Oct gl, Jan 
#215 217 | 216 216 | 216 216 | 216 216 | 216 216 | 316 216 | 116|Edison Elec Jilum_~100| 201 Mchii a7 S'iy2.|| 15° Nov | 230“ Jan 
#14519 1461s] 145 1453; 146 146 | 14419 145l-|*145l2 1461-| 146 146 118|General Electric____~ 100] 111 Jan 148 J'ly2:)) 91 Oct | 162, Jan 
#54. 56 | 55l2 55!) 55 55 | 55 55 | 53le 53le] 541g 5412] 830 Massachusetts GasCosi00| 42 Mch23] 5sl2 Mayi'|| 43 Oct] 6653 Jan 
*S87lg 8$73,| 8714 S7ls| S87lg S7lo} 87 S7le} 87 87 873, 88 385 te tligaan ae oo| .77 Jan :| 88 J’ly3i|} 75 Nov] 86l2 Apr 
203° 203. 203 203 °| 20213 2021s! 203 203 '| 203 203 |#203° ...| “62|Mergenthaier Lino 2Z10c| 192 ‘Apr 16] 204 J’ly2-|| 1:5 Nov| 215” Meh 
*1 ily) #1) =o Mo] Ley Lg] gs 2 2 450|Mexican Tele hone. - - 10} ,2 Meh 2] 2 Jan 2 1lg Dec} 48; Jan 
60 ©6660 601g 62 60 6415} *62 65 60 «61 61 61 135|N Syn arn...-100| 40 Mch 5] 64!2 J’ly 2 46 Jn | 75 J’ly 
*82 85 84 84 | *81 85 82 82 | *81 85 | *84 85 1 Dé eset... .... -7"400| .75 Mech2s| 84 J’ly 2% 80 Oct{| 90 Jan 
115 (115 | 113l9 114 | 114 114 | 114 115 | 1144115 J _--. LL 534|N E Tele hone - 100 105 Jan 4/ 119 Jan 2t|/ :6 Nov] 126 Jan 
167 16712] 170° 170 | 168!2 170 | 168 168 | 168 169 |z167 167 215|Pullman Co_________ 142 Jan 2] 170 J'ly I 137 Nov| isz Jan 
91g Mla} Mle #912 93,| #91 #919 12  93;| 240 Reece Button-Hole- 10 Aprl0} 10 Fen2 y Nox} 11 Jan 
103 104 | 104 10419} 104° 104 | 104 1041s] 104° 104 | 104 108te] é ssi, Jan 2} 108! J’ Sy i 761g Noy} 113. Jan 
#21 23 | #21 23 | 421 23 | #21 23 Last Salk\23  July’08 Fi 20° Jan 3] 25 v'ucll|| 20 u’m | 2219Jan 
#24 26 | #24 26 | #24 26 | #24 26 Last Sak|25 _ July’08) ---. Seep as o5| 23 May22] 25 Jan 14|| 2412No\| 2712 J'ly 
te 13, 13, 13j) *1lo 18, 1 134 13; 18 13. 650 am Cop L d&M’ Z. 25 1lg Mch23 2lg Jan 2 1 Oct 67g Jan 
13612 138 7 138 | 136l2 137 | 13614 137 | 136 1361-[ 136 13619] 1,136|United Fruit..._._~ “100| M4ledan <2} 148 J'ly 14/| 10112 Oct | 120 Dec 
55 558] 558g 55lo] 55° S55le} 55 55le| 55lo 55l2] 55 55s} 2,291) Un Shoe. Mats Corp_. 25) 38!2Jan 4 J'ue 4|] 36° Oct | 69 Jan 
#28 284] 28 284] 28 28 281g 2814} 28 28 28 28 242 2a > 25] 24sJan 3] 28l2 Feb 26)) 235g Nov} 29 Jan 
44 45lo] 441g 4539] d4lo 455s] 4434 451g) 445g 4 445,  45!9/21,700}U S “Steel jCorp-----"100 26 Jan 2| 45% J'ly 2 22 Oct] 503s; Jan 
1073; 108 | 108 1083;| 109 109 | 108% 109 | 1083, 1091;] 1083g 109 1,501] Do pref._...____ 871g Jan 2} luvly J'ly 3U|| 7912 Nov 107% Jan 
63; 63;) #6 7 *6 7 *6 *6 wxas — ase 10| West t Telep & elei= 100 4 — 3] 8 Jan 3l 4 Nov Jan 
wo .-3408 1.1 @ @ 7 i fee One ee 20 | ea yeate 59 ¥} 71 J’ly2z)| 50 Nov 82 Jan 
wecs cane] --ne  ennng eee ----] ---- 2---] Last Sale[27ig Apr’08) -..- sy El & Mfg.__ 30 19% Feb 1s} 27!2Aprll}} 26144 Noy] 78!2 Jan 
Andee eh Sore hack ashe <estl dunn unseen eee -Geeeer ic. 8 ee ee... 347g Feb 14} 347g Feb 1. 76 May} 80 Feb 
“eo 
64 § 7 8 Tg (8 714 77s} «73g 833] 3 Sle: 120,491) Adventure 7. UzgFeb21) 9 J'ly 31 5s Nov 612 Feb 
203; 293;} 31 33 33 B4lo] «3334 35 34 0-36 351g 373, 24 Apr23} 37%; J’ ly 31\| 20° Oct | 7414 Jan 
72 73%| 73lg 74lg 73lg 7433] 74 75 7434 75%) 76 77%g 45 Feb 1s iis vA =e || 421g Dec | 121 Jan 
28 28 2814 2814} *27l_ 2S8lo} 28lg 2Sty] *27 28 28 2810 2034 Jan 1: 2 jy Nov 63 Jan 
Se dake “SME HUET we otal cece dase Oh Oe ae 471g 28 Feb 19 ig J rly - 26 Oct| 75 Feb 
4ig 414 4 414 41s 41g 4 41g 41g 43: 3l4 Apr zy 234 Oct 15’s Jan 
205g 203, 205;| 201g Qilo| Qilg 213;) 213g 213;) 21 2Qllo 14 Jan 2 213, yy 2 735 Oct | 28le May 
*.40 50 |*.40 .50 |*.40 .50 |*.50 ---_| Last Sak|.50 July’08 40 Feb 14] 50 May2:|| 35 Sep 2° Jan 
SRM: BROS EL Aw a oeet --| Last Sal Aug’07 ; ~ ) ° Sew 33 ek SE Sao eer | lg May it, Jan 
4 14 14lp 1410} 14le 15te} 151g 153;] 153, 17 15ls 163s] 6,995|Atlantic ___.__.____ 8 Apr22' Wl, Mayly} 612 Oct | 22 Feb 
*._.. .70 | .70 .70 | .85 .35 |*.25 .80 |*.25 .80 | .50 60 175{ Bingham Con Min & S 50 lq Apr 634 Jan 20) 4ig Dec} 37 Jan 
50. 150 |*.40 .50 |*.40 .50 |*.50 _...| .50 .50 |*.50 .55 Bonanza (Dev Co)___ 10] -35 Feb 19) .7412 Feb27|| 35 Sep} 80 Jan 
131g 135/ 125g I4lg} 135g 14 14 141g} 14 147%] 143g—:147g] 7,143] BostonConC&G (rets) £1| 10 Apri3) 17 Jan2 $53 Nov| 331, Jan 
18 18ls} 18 18ls| 171g 18ls] 18lg 1859} 18 18ly] 173, 183;) 4,037|Bos&CorbCop &SiIM 5| lll4Apri4| 18% J’ly31\| -.....__- co aialie 
253, 261s} 2614 26s} 2614 263;| 263, 271,] 27g Q7ie] 271g 273;/19,803| Butte Coalition ee 75} 15leJan 2 2734 J'ly 31 10 Oct | 39g Jan 
11533 116 | 116 117 | 117 118 | 119 12119} 12119 124°] 120!2 127 ,368/Calumet & Arizona___ 10) .93 Feb20) 127 J’ly31\| 89 Oct| 198 Feb 
660 660 | 670 €70 | 669 669 | 665 670 | 665° 665 | 665 675 134|Calumet & Hecla _-__ 25/7565 Mch 5) 700 Jan 15|} 535 Oct {1000 Feb 
26 «26 27 «= 273;| -Q7le Q8lz} 283, 283,; 28 2914] 29 30 | 5,089|Centennial__________ 25| 21 Febiu| 30 J’ly3i|| 16 Oct| 47 Feb 
*.40 .45 42 «42 .42 2 43° 4.43 | 43) (44 44 .45 | 1,500/Cons Mercur Gold___ 1} 25 Mch 6) 45 vine 9) 25 Oct] 52 Jan 
741 75l2| 75le 76 75lg 771s} 77le 7S8ls} 7734 8Ols} 788, 81 |12,145|Copper Range Con Co.100 55s — 18 81 J’ly31|| 4414 Oct | 105 Jan 
103; 1033} 107% lls} 107g 10%) *101g 11 107g 1072} 103, 1114] 1,325) Daly-West_______ 20 Jan 3) 114 J'ly 31 Zig Dec} 2012 Jan 
ce ena anes Seecd oles eecdl aces! pcuck Bete: -aieee ... see Goal 100 4% May 4) 5l!2 May 3 40 Oct| 701g Mch 
abe Sef sscs “ssc-f scce sacs] '---~- 22) Zest Galo WaayOs) =|. ref___ ==100 9412 Apr 22} 9883 J’ly 17|| 85 Nov| 114 Jan 
13, 1%) «61% 2 2 2] 21g Dal Dg 2le te} 3,790) Etm River. -" 42] 99 Mech 6} 25x J’ly zs 3% Nov} 4ig Jan 
934 1019} 101g 101s} 1012 12 lllg 11%} 11g 13 128; 141¢/15,269/Franklin _... ______ 25| 6l2 Apr22) 1412 J'ly 3i 6 Oct] 2914 Mch 
#100 101 | 102 101 | 10112 102 | 10233105 | 110° 110 |*108  ___ 93|Granby Consolidated - 100 so0_ Jan 2/ 110 J’ly3u)) 65 Oct} 151. Feb 
105g 107s} 10% lls} 1 11 107g 11 113g 123%} 121g  12t9|40,822)/Greene-Cananea _____ 6% Jan 2) 12l2 J’ ly 31 514 Oct | 1753 Apr 
ee ke w-- ----| -2-- ----| ---- ----| Last Sale|¥5g_July’08| -___|Guanajuato Consol_ = 155 J"ly 2) 2% Jan 22 2 Dec 54 Jan 
212 Qllo} 213, 221;} lle 22ts| 217g 243; 235g 25 23 237,124,909] Isle Forale (Copper). 25} 173; Feb 7 2614 Jan 2/|| 11tg Oct] 3612 Jan 
13° 138;| 131g 13te| 13!g 14%} 14 14lo} 14 141e] 14 15lo| 9,353] La Salle Copper_-____ 25| 12%4Jan 2) 17l4Jan 14 8 Oct] 30 Feb 
wa a) of 6g 7 7 (Tol 7 Tz} 7g 7%} _ 9,405] Mass Consol... ______ 25| .24 Mch - 77g S'ly 31)| 233 Nov} 914 Jan 
*.30° .40 |*.30 .40 30 .40 |*.40 , 42° .75 | 51° 51 | 1,700)Mayflower ._________ 25| .25 Jan 10) .75 J’ly30|| 40 Nov 18, Jan 
43, 4 41g 4lo} #4ln «5 | H4lg 5 4g «5 4lg lo} '565|Mexico Cons M & S__ 10, 412J'ly 27 8 Jan 1s 53, Nov| 15ty Jan 
1014 12 1lle 12 117g 13!2] 13 1312] 12! 13ls} 1314 1413) 7,173]Miehigan ......_____ 25 744 Feb25) 1414 J’ly 31 63, Oct | 2412 Jan 
62t2 Glo] 62° 63 6312 65 65 = «66 65 69 69 71 | 4,565|Mohawk.._.._______ 25| 45 Febi19) 71. J’l 87 Oct] 9612 Jan 
75 | .75 .75 | .70 0 75 «80 |*.70 .80 | .80 80 3.205 Montana ConsolC &C 10| -42, J’ne1l 13g Jan 24 1 Nov 3lg May 
135 3k, 1314 13!-] 133% 14s] 14° 1 14lz 15t-! 151g 15ls] 6,920/Nevada Consolidated. 5| S%sJan 15iz J'ly 30 58; Nov} 2013 Jan 
76l2 7814] 767, §13;| SOly 82 811g 85" 5 h Butte 1 4034 Feb 19 J'ly 31 30 Oct] 120 Jan 
bo” 50° .50 |*.40 .50 |*.60 .90 |*.60 .90 500 ly; 1s Sep 212 Jan 
“BR 3S'x| 373, 39 38 39%] 38le 39le] 39 41%, 18 Oct] 63 Feb 
10Mz 10119! 102 10212] 103 105 | 105 108 | 108 110 "550|Osceo 25 71 Oct} 181 Feb 
27 | 26lg 27%;] 261g 27 | 27 28lo] 28ly 283,] 28t2 20%] 5.986 Parrot | (Silver & Copp) 10] 10!gJan 11) 207 J’ly 31 8% Oct Jan 
*.50 . 1 |*.50 * 75 1 |*.50 1 Last Sal\|.50 “July’0$| ....|Phoenix Consolidated 25 lg Mch11)} 114 Jan 25 12 Dec} 8 Jan 
92 92 93 9312 97 97 98 97 99 1,630/Quincy...-._._._._- 25| 77 Feb19| 99 J’ly30|} 70 Oct] 148 Feb 
4 4l, 410) 433 5 47g 5 43; 43 47g 47] 4,707| Rhode Island ______- 25 Mch: 5 J’ly 2x 2 Oct | 12% Jan 
2g QWMg| =2lg De] gs Me} Dg Do} 2 Ne 23g =: Qe! 3,444/Santa Fe (Gold & Cop) 10 15s Apr 3) 25 Jan 20 llg Nov Tig Jan 
14ly 145s} 1419 143] 1419 15ts] 15 15%] 151g 15t:| 15l2  158:/10.154]Shannon 10| 9% Feb19| 15%, J’ly 31 71g Oct | 248; Jan 
l7ie 18 a 181g 193-| 19l2 20 19t2 20 20 241-| 4,91¢) Superior --..-..-.. 2 _ 14 Apr 3| 24s J’ly*))] .........] -..---.- 
68” 70 72 73 2 733 3 76. «78 751g 771s] 1,907| Tamarack 56 Mch 78. J'ly 29)| 51 Oct} 170 Jan 
1#— 143! 14° 143] 14 143-| 1419 153] 143; 155] 1419 151- 6,670 | ol eae 12lg Feb 19) 1834 Jan 14 os Ze 42, Jan 
* *) Thy *63, 71s 63; 63:| 63, 63 7 7 *63, 7 <) United Copper 453 Mch24| §leJan & Dec} 774 Mch 
o Fae Bae ae Oe RE a igh Last Sal |\213; Feb’08} ___. pre 00] 23% -Apri6} 26 wan 3 2 Oct | 91 May 
25 25 | 24 24 | 24 24 | #233, 241-| 2319 231-| 238, 25 645| United Sta tcaConl S6il 25| _9 Mch3i| 26% J'ne ( Tig Nov| 13% Jan 
3912 42 403% 413-| 41 415c| 413, 421-| 42° 421-| 42t2 43 | 5,942;}0 S Smelt Ref & Min. 50| 28 Mech ¢} 43 J’ly 31 ct} 70 Jan 
46° 4610} 46 461-| 46 44645] 48 «461-| 46 46 | 46° 46 | 2:527| Do pref_._.___.__ 50] 37 Febut| 461, J’ly 25 37% Oct| 40 Jan 
44 4515) 45 45l-] 45 9 46lo] «47 © 0 471-|  47lo 4853-| 473; 49 | 9,402|Utah Consolidated... 5| 29l2Jan 2} 49 J’i 25lg Oct | 79 Jan 
a Se By 38 393;) 39 3912 391, 39i-| 3914 403] 4,360/Utah Copper Co__ 1(| 28% May §| 4085 say P| Ses ORS E: eS Ys 
ed 63;| 61g | Ble 6lg_ Gl 6ly —- 6l+)_ 3,810) Victoria --- 25] 2gAprie|) 634 J'ly 27 Ble Oct |. 1its Feb 
Ma OR ia = ning heedd dade] omne Last Sal:|1.06\4July’07| -...| Washington. SE). -wetcheth em ell ncwidd «tied baie 1 May} 31; Mch 
Ele 63; 68, 6, 634 6ie 7 67g 7; 73 7c] 5,000} Winona ...- 25 dis. Jan 2 eZig J’'ly 31|| c2ig Nov| 14 Jan 
135 135 |*136 138 | 136 139 | 139 142 | 143 143 | 143 145 25°| Wolverine -- 25] 115!gJan 2 J’ly 31|} 98 Oct} 198 Feb 
lig 2 134 13; _ 2 lig 2 lig 2s' 2g Ss 2 110,680' Wyandot .....-.--. 251 50 May25! 25, J’ly3ill .10 Nov! S% Jan 
¢ Before pay't of assess’ts called in 1907. * Bid and asked prices. dNew stock. e¢Ass't paid. h Ex-rights. a Ex-div. and righta. 6 Ex-stock div 
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BVA é . BUNS S 
= re Prwe Weer’s =S\| Range S$ rice Week's == ka 
BOSTON STOCK EXCH’GK |= §| sriday | Range or |23|| ‘sinw || BOSTON STOCK EXOH'GE =f eel 'T Bango or \53l wiman, 
WEEK ENDING JULY 81 = July 31 Last Sale |Q“\i vanuary 1 WesEE ENDING JULY 31 S| July sl Last sale |2*)|\ January 1 
H NuiiLow High Low MHegh| SuliLue tign 
Am Hell ‘Velephone 4s....1908) J.y 100 J’ne’0s)....1] YB, 100 [ilnois Steel deben 58....1910) y-J v9 J'ly’vel..../] 97 “a 
Am Telep & Tel coll tr 4s. 18 J-d 87 87%)147/| 78% 88 Non-convert deben 58...1913/a-0 yy Als) 1 
Convertible 4s. .......-..1936/M-§ 87% S&8%/355]] 807% 88% ]) la Falls&sioux Clst 7s..1917/A-o 117. Apr’v- 
Am Writ Paper lstst6s¢1919\J.y 478% Mar’0s| -...|1178% 978, || Kan C Clin & Spr 1st 5s. ..1925/4-0 96 Mar’U>| ... 
Atiajustinent g 40----J iy 1908 A-O -| 8 96's |] KanC Fts & Gulf 1st 7s..1908) J-D lol J’ne’US) .. 
Adjustment g 4s8....J'ly 1995|Nor Kan C Ft Scott & M 6s....1928|M-N 115 (J’ly ve}... 
s Pen 1995|M-N KanCM & B wen 4s8....... 934|M-S 28 J’neUn| ... 
Boston kiect Light ines. tree M-S Assented income 5s..... 1934/M.8 88 J'ly’Us|.... 
Cobeel Os... dccekccsecae 924|M-s KanC & M Ry & Br Isat 58192¥/a-0 .| 99 = =May’07]..../]. 
Boston & Lowell 4s.. J-J Maine be yt cons lst 7s...1912/ 4-0 1135 Nov'06 hear A 
Boston &@ Maine 4498 4) J-J Cons Ist 48 .............. 1912)/a-0 101% Sep ’08|.... 
Boston Terminal 1st 3498.1947/ F.a Mara made PEE ist 68s.1925/A-O 115 J’ne’08}..../}115 iis” 
Bur & Mo Riv ex 63 tij-J Mexican Central cons 48..191]/J-J 1985 J’ne’Os}....|) 74 <5 
aoe ee * 43 es-3 lstcous luce 3s. ..----Jan 1939 J'ly Sido Apr’vr}....//§16 lols 
fund 48........- 1910] 5- Od cons nc 38.......Jan 1939] J "ly 13% Apr’vt|...-11/15% V15% 
euuee ton tet 68....1917/a- Mich Teleplst 58........-. 1917 5.5 va Pr eee ae 
Oedar Rap & Mo B lst 78.1916/m- Minne Geu Elec con g 5s 1920) J.J 102% Ang’U4).... 
OR WE. ca canncccenetiehass 1909} y- New Eng Cot Yarn 5s8....1929/ F-A v z 
Cent Vermt lat g 4s..May1¥2U/ Q- Pa Eng Teleph ts.......19U08/ A-0 100 Feb’v8}.... 
COB& Q lowa Div lst 58.1919/4- ./T ee TRE RRs Ra Oe .--1915/A-O 1001, Jan *07)_. 
lowa Div ist 4s ......... 1919] 4- 9100%3 T1VO%) si) 96% 91004 A oo A-O 
-1913/M- 100) Apr’Ws!..../]100 100 New Enyiand cons g 5s... J-d a 
-1922! F. 9BgJ'iy U8]. ...]] VB'e YE boston a lst 4s.....193/A-O fe 
1927 |M- 98% Apr’Us} .../] 983g 953,|]N Y NH & H con deb 3 481956)| u-J M854 Tly vel... 
1921|/M- RE Sy) Re Ree Ola Colony geld PY eats Y24|/F-A 98 J’ly vr}... 
1949) J- M87 Ys7h 1!) 86 Yay Oreg Ry & Nav con g 48. 3] J-D TYG J’ly Ur]. 
Y rthern Oreg Sh Line lst g 4 F-A 103 J’ly’vS}. .. los 
Chic yc Ry & Stk Yds 58.1915) 4-3) 1024 ...... 102 103 15|| 99 1034]| Repub Valley lst sf 6s...1919/J-J -}102) Aug’v7}.... 
Coli trust refunding 481940 A-O 89 <}] $5 sy Rutiand lst con gen 4198. 1941) J-J -| 107% Now’vd|_.../}. 
Ch Mil& St P Dub D -192U\ 3-3 J’ly ’US})....]/118 lle Rutiand-Canasian lst 481949) J-J -|102  Mat’v2). 
Ch M & St P Wis V day t 681920 J-J Fev’v5}. -eeee oeeee. |] SAVauNAN kiec lstcons 58.1952) J-J 9829 May'U6 
Chic @ No Mich 1sv gu 58.1931|M-N 5 Seattle Elec 1st g 5s...... 1930) F-A 1014 1014 
Ghic & W Mich gen 5s....1921/J-D serre Haate tiec x 5 1928/ JJ Y7 Apr’v: 
Concord & Mont cons 48..192u/ J-D Lorrington ist g 5s.. -1918/M-S 991g Nov’05 
Conn & Pass R lst g 48...1945 A-O Union Pac RR& 1 gr g 48. 1947 J-J W101 4g J*ly "Us 
yng kiver 1st 5s...... 1927/A-O 2U-year conv 48.......... 1927\J-J 92 2 
Det Gr Kap & W 1st 48...1946/A-O Unitea Fruit conv gen 68.1911|/M-S 116 Jan’U8j....||/L 
Dominion Coal lst 8 f 68..1940|M-N U 8 Steel Corp 10-60 yr 58.1963|M-N "9 q10" f 
Fitchbvarg 68 .............. 190: |M-N West End Street Ry 4s....1915| F-A 95% Feb’vs)__.. 
= eccccccccescconces M-S BERR BWA. .nccsicescoccqses 1914|\M-S -| 95 Nov’di).... 
<ontadeibiuedemheuantiunn 7|M-8 ber a 48.......1916/M-N 102% Jan ‘UVt|.... 
eaaia Elk & Mo V 1st 6s. 1935 A-O SO ee ae 1917|F-A Y9 e May’U7| . ie eaen 
Unstamped lst 6s....... 3|A-O Westecs, Teleph & Tel 58.1932) J-J 94%, v5 +) 798 5 
@t Nor CB & Q coll tr4s 121 I-J if} 9244 99741] Wisconsin Cent lst gen 48104) J-J 994s Sep °05}..../}...... ...... 
Registered 48............ v2ilQ-J 9544) 7|| 92 96%,]] Wisconsm Valley lsv 7s..190y)| J-J 1095, Aug’05 = Cesshinc. samen 






































NOTK&— buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~* No price Friday; latest bidand asked. 4 Fiat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
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Share Prices—Not Per Centum Prices STOC aange Since hange sor Lrevwus 
Cg | Pheconuhielaetpevess Jan 1 1908 Year (1907) 
Saturday | Monaay Tuesuay |Weunesaay| Thursday | Friday eek | (For Bonds and Inactive 
July 25 July 27 July 28 July 29 July 30 July 31 |Shares Stocks see below) Lowest Highest Lowest | Highest 
“22% 30 | ...... me ta" SELL & Pow. a 20 Janili| 27% Mayl3!/| 33yJan/ 35 Jan 
ai ee Be Ee |S eee 100) 65 Mar26| 76 Aprz3|| 30 May! 55 Jan 
"92% 93 Liv Northern ‘Oentwal besten 50 8U Jan 2] Y2*eJ’ly 25|| 734g Nos| YT Jan 
"6% 7 110|/Seaboard (new).........100) 4 Feblz|) 74 J’lyz.|| 10 Nov) 23yJan 
*125, 13%) ...... Do 2a pref........ luv} 10 ~Febls| 13%J’ly 23|| 24 Dec| 43 Jan 
*lu% IL 24| United Ry & Kiectric.. 50) lu Jan ¢| 1i% Murzs d%Uct|] 16 J’ne 
Philadeiphia 
44 44 30| american Railways.... 50) 42% Mar ©| 44% Apr24|| 434% Dec/] 51 Jan 
236 «636%! 5, nw Cambria Steel ......... 50} 26% Febli| 36% J’ly2v|| 22 Oct| 47% Jan 
*10 104 1U| Electric Co of America 10} 84Jan25| 10% J’nezz 7% vet | 11& Jan 
44 5% 2529 Gen Asphalt tr ctis ....100) 3%Jan v) 55J’ly3) 3 Uct Ss Jan 
24 =2irs 13u Do pref tr ctfs ....100) 19%Jan 6) 25 Janis!) 13% Nov) 36 Jan 
6% 7 1,142 new ek Ni Corp....10U} 3% —s YY Aprivi|| 4 Dec! 16 Jan 
90 «BU 13} Le! & Nav trctfis, 50) 78yJan 2) 924 J'ly <z/| 6Y Octi/lOs Jan 
63% 654/10,401 Lonieh Vat he Boas aint Oe HN Feb2y 86123" ly 31|| 48% Oct | 75% Jan 
"145 1% 570) Marsden oor 100} 154, Janu 2u % Apr 24 S,Nov| 2yJan 





4 
623366211) ¢) 958] Pennsyivan: 50| 54%, ,Jan « Phe ly 23)|2752 Nov|70‘lygJan 
3 38 ‘ 









*3 3.|Philadelp’ a0 (Pitusu), 50 san Mar 3) 4l% Aprz4 33% Nov) 4384 Jan 
97% 915,46) 6,005| Philadelphia Milectrict. 25) 51g Feb?’ |t915.gJ’ly 3. || 6%j4g Nov) ¥ Apr 
15% 15%6|10,322 Phils Kapid Transita.. 50) 12‘gJ’ne 9) 18% Marisiidl2 Nov|¢26' May 
58151, 614s 39,946) BR es 50} 46%,_ Feb Li a hs 35% Oct | 6Y¥% Jan 
*4. «42 16 Do 1st pref........ 50| 3Y Jan 3 Jan 2U|/ 364 Nov) 454Jan 
414g 41%) 566 Do 2d pref... 50| 374Jan 2 3 Mayl>|/ 32%0Oct| 47 Jan 


60 50%!) 4,66¥)/Umon Traction ... 


. erie s 6 age 56% Apr23|| 41% No:| 60%Jan 
87% 85 | 4,129 ine he Levee 


- 50) 73% F 89 J’ly2:)| 66% Oct! 96's Jan 













































































































27 29 --.-..| Welsbach Co ........... 100} 25 yneze 25 J’ne22|| 25 May| 30 Feb 
PHILADELPHIA bia | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALVAMUKE bia | Ask 
inactive Stocks Bonds Ph & Reau 2d 58°33.A-O)} ...... .-. .|| Chas RyG & El5s’v¥ M 
nd oa geet... 88 iauane ---e-.|| Al Val EB ext 78 1910 A-O Con M 7s 18 Charl C & A ext bs. ‘he 
lens > 33%) ...... || Alt @LV Elec 4 ys’33.F-A Con M 68 
° Mix, peneee Gl ccescolocence rer conv 58 1911.J-D Ex Imp 
Bell "Tele bone (Pa). 180 wees] covess Atul lst 58 g’19.M-N Termual 58 ¢ 
s eidhinatbal 6U) 444%) 45% 1st 58 1926.J-D PW& Booltr 
Central Coal & Coke.100) ....-.|...... Berg& EBrw lst 6s8’21 J-J Portland Ry lst 
Consol Trac of ae 68 |.....- || Bethie 8 -F Roch Ry& Lcon5s’54J-J} ....../...... 
Diamond State Steel..10) ......|...... & Me 1st 581949 J-J U Trac ind gen 58°19.J-J| ......}......|| 58........... 
eneccnbedaped 510) 2olcc2] lt ||Ch Ok & @ @ gen 58'19 JJ n Rys Tr ctfs 
Easton Con Blectric 6.50} -.... |...... Col St Ry 1st con 5s 1932 United Rys Inv 
Elec Storage Batt....100| 35%) 36 ||ConTracotN J lst —o stis luz rgia P 6s. 
Prefe 00 ° 54S ee M-N U Trac Pit gen 58 ohpiate one ee 
00 ec & Peo Tr stk tr ci Welsbach s t 5: G-B-S B: 
50 L 1st g 5s 1928 2a 
0 H&B os 58°25 A-O 
] 0u indianapolis Ry 48.1933 
Insurance Co of N A..10 [nterstate 4s 1943 ..F-A 
inter Sm Pow & Chem. Lehigh Nav 4498 '14.Q-J 
cc ‘Tele; hone .. BRs 4s g..... 1914.Q-F 
ounseial dénnel Gen M 449s g.1924.Q-F ORNS 
KeystoneWatchOase it Leh V C lst be *33..5-J3 
t Brothers..... pldnon 0 Leh V ext 4s 1st 1948.J-D 
ttle Schuylkill...--~” 2d 78 1910..........M-S8 
inehill & Sch ~ Co! 6s 1923 
Haven Iron & Stee! 
Yorthern Central......{ ) 
North Pennsylvania..5U 
Pennsylvania Salt... ..! New Con Gas 5s 1948 J-D 
Ee steel..100 Newark Pass con 5s 1930 
eferred ........... OU) NY Ph& No lst4s’39 JJ 
Phila Co (Pitts) 1) Income 48 1939...M-N 
Phil German & pret. 0 hioTrac con5s’19.J-J 
Phila Traction Penn gen 68 r1910.. Var 
Railways General... Consol 5s r 1919... Var’ 
Busquen Iron & 8 Penn & Md Steel co: A 
fidewuter Steel Pa & NY Can 58 '39.A-0) 
Preierred ... Con 48 1939........ 
Tonopah Minin enn Steel 1lst5s’17 M-N/| ....../......|| Balt Fundg 58.1916 M-N} ...... 
Union Tr of In People’s Tr tr 
nited NJ RR &C..100 Pb Co lsté& col tr 53’49 M. 
nit Trac Pi Condé coi tris 1951M.N 
arwick Iron & Steel.10 —s le 
est Jersey & Seash.50| 484)......|| Trust certifs 4s......... 
es Coal....5U P aE @ i gen MS 5g av. -A-U 
Wilkes Gas & Elec..100 4s ¢ 1920..A&0 





























* Bid and asked; no sales on this day.  Ex-rights. $7.50 paid. ¢ $12% paid. ¢$i3's paid. ¢835 pad a Recetpts. b $25 paid. ¢SS0 paid, 2$42% paid | 
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: ; Telegr & Teicphone pia | Ask|| Industr.a, ana Misce , ata | ase 
Volume ot Business at Stock Exchanges leameeteleg & Cable 100) “1 | Q2"||vousat Cur viewting-to0 "20 | $$ 
— - ean ‘ s Bares S = 110 1 eh ig Bet Setenteig <3 tv re ee ** 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE nig i Up 100 | ~-.. Rubber ‘Lire... lu 6 
3EKL iD YE Emp & Bay State Tel 100] “30. | 60 Preferred -.._.._- luo] -...] 20 
SAS. Rees Sap FEeeey. ae Serer. vu} 40 | 5U Debenture 48 1LYSIAGU] 3035) 32 
eGold & Stock Teleg .100]/- ¥0 }100 {/Cons Steamship Lines 100} 416) —'s 
Stocks. Ratlroad, Hudson bey 4 page 100} 33 | 37 Coll tr 4s ~ 57. Fas] 124) 1a 
Week onde &e., Slate U.S. eNY&N sap ~--100} 110 [114 |/Corn Prod Ref See Stock) bxc | list 
July 31 1908. Shares. Par vatue. Bo Bonds. Bonds. RATER eleg..50}~ 95 |105 |j/eCrucible Steal ‘Ape ~ pent itt 2 t lg 
Pacifie & Atiantic.....25) ©55 | 65 ePreferred ........ 44 4 45 
418,529] $38,080,400 $1, 626,500 $54,000) $10,000||Southern & Atiantic.-25|) 85 | 389 Gueabetiand: Ely C oper "3 9 91g 
705, 64,689,050; 2,280,000 54,500 12,000 FE f eDianiand Maich UU} 132!-/ t5clg 
619,233] 56,643:300| 2,288,000 73,500) .-...- erry Companies Dominion Copper-_--.. 1G; Fela) aly 
434,382} 40,121,200} 2,821,000 43,000} 11,000 ee Ferry stock 100) -...] 21 ugias Copper___._.-! *4 aly 
426,055| 39,575,500} 2,728,500 63,000) -..-.- B& NY Ist6s1911J-J| § 95 ||| Econ’y Lt & P (Joliet, 11) 
698,861} 59,352, 975 2,606,000 484,500} ....-.-. NY & ER Ferry stk_.10u 6u lst M sip 5s 1956 “? rh § 07 8 
pa pmeeites eee a ——$$ | — — ist 5s 1922_-..__ - 40 | 6O |/Electric Boat..__..- 
Te. 5b Nie 3,303,0431$298,462,425! $14,850,000! $772,500! $33,000/|N ¥ & Hob Ss May 46J-D| §85 | 538 Preferted. ........ 
go a2 = Ld ‘aan “ 103 gine MS meace eames 
3 ee 100 VORRIOG ascccecs 
a Week ending July 31. Jan. 1 10 July 31. luth @ 23d Ste Fercy 00] °30 | 40 Empire Sieel~=-=--- 
Bichange 1908 1907 1908 1907 det mitge'Ss 1019..4-D) $60 | 00 ered nnn ona 
ng e . : 4 eUnton Ferry stock..100} 16 | 24 eederal Sugar of'N Y See 
Sates laa to alsa 5a] a5 aS S07 Todo, 12950 8 fa SRM Nalety Al oe | ge lacetetttetacr anaes te 
ar value __.._..-- 3,462 ,425/$227,369,900 -421,397,100/$11,127,8 0, |] am Ch oor A 40 11__M-S| $95 | 951 Goidiield tote G 
smeieices * -Seeunate $6, $20,300 $130,200 $213,000|| "SB ae Mich 13 13M S| $93. | 94 Gold Hill Copper. 
Government bonds...| $83,000 $5,000] $433,820 $479,500|| Atlan Coast La 10 Moo] $00 "| oute||Greene Consol Gol Bae 
Sarre saidse-| 1458 eo] a fihieel abi 180900) oBRLH 0 | Baste Ot Gs to0¥-M-Sietomivoni||Greene Gold-siver ---10] | Sil 1 
. B-- en ee — 2 wea swe +tey° aly wy r. sos 10134 Guerenhe'm Explor is 170 |180 
cas - ac 6s °09 A- 935] 10014) |€ censac: ater Co 
Total_bonds----..- $15,155,500} $4,677,800] _$526,975,020] _ $262,802,000 Chie & W Ind 58 '10_F&A\ $1u034| 10034 adttts 4/52 er aa ae 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA = |/¢'G B4M&D4s oA 510014] 1o08| Havana Tobacco Go. -100 raat 
EXCHANGES. Consol Gas 6s 1909--F-A}§10034/ 101 | dil Sank ei 19 | 21 
= Dae r Age ma : aoe YB8lo a - 4 > aes 1 “32 ag 45 50 
r 4 s1ivll M- 10014] 106 ecker-Jones-Jew 
Stialtale Boston. Philadelphia. 5s 10 ¥7 ‘ = Ist 6 6s 1932 HE deg het ec 
er’g-Hall-M F 
July 31 1908. | Listed | Unlisied | Bond | Listed {Uniisied | Bond } pe Seg fey Pe de 100 =i 
shares. | shares. sales. shares. | shares. sales. 6 Senn ane -N|§100 |—__- 
Houston Oll........ aa 
31,364] 11,566) $54,000) 5,580} 3,398) $17,550/|Lou ash g 5s '10_M-S|§100%|1003, fer - pacensaes ee ak in 
46,333} 15,003) 162,000) 13,950 6,499 33,856|| Mex Cent 5s a 1 1910) $97 | v |} Hudson Realty.._._. 104} 100 [110 
56,325] 14,503 9,000} 13,780) 8,459 .322|/Mich Cent 58 1910... F-A/§ 10055) 10073 — rsoll-Rand com.100! 57 |... 
61,249 A 203,000) 9,529 5,759| 100,778/|Minn & St Lg Ss ‘1i-F-A| §92 | 95 eferred ....... 1 a ee 
88,636} 16,922 71,500! 10,020 4,197) 135,640]| Missouri Pacific— Inte ternat’l Bank’g Co.100) 95 /102 
84,188) 23,315 A 34,109 7,613 |._-58,600 “ 6s rare S0convop F-A 98 | 9912 —— er er See Stk | Exc |iist 
ae a eee ne atofMex 5s ext to’ 1;|| Internat’ el_...100 21 
368,095] 106,318) $638,500) 86,968] 35,925! $377,746||N'Y Gent Be 1910.... ° 5 a 10044 Preferred ........ 1v0o| $57| so 
NYC Lines Fap 5s '08-22)b43,%| 4% International’ “Saii-~~10. 
s sas I 5s '08-'12/§ 10Ul9| 1013, st g 5s, 1951_.... -U 
Outside Securities & West 5g 1910M-N{§100ig| 10019||{nternat’l Silver-___-100 
StL Sree tae 00- FDI ies Tr ist 03 1948-77-77 TD 
‘east s '09_J- 5 | v2 8 sooe " 
A weekiy review of Oulside Market wil be Jound on a preceding page. StL&éSF is "08 _J- 85 | 92 wanna Steel 100 
2 ‘ South'n colf tr 309. A-O} $99 } 95 || Lanston sme, 4 20 
Street. Railways Bid | Ask Street Railways Btd | Ask ||South RY ¢ 5s 1910_-F-A| §80 | 85 ||Lawyers’ Mtge Co_._-100 
New York City Pub Serv Corp N J (Con) Southern Ry 681)11.M-N| §96 | s9 |/¢Leh & Wilkes-B Goal, 50 
Bleeck St & Ful Fstk.100} 15 | 24 JC Hob & Paterson— Tidewater 68, 1913, guar] §9slo} 99 ||Lord & ‘Vaylor ou 
@ ist mtge 48 1950_J-J| 75 | 85 4s g 1949_.___. M-N{§ 6714] 6814)}U S Rubber g 5s ‘00. M- 9914' 993,}} Preferred _-_. 
e By & 7th Ave stk..100| 100 |120 So J Gas El& Trac.100} 114 |117 ||Wabash 5s, May 10 1909] §85 | 95 |/¢Loriilard (P). 
d mtge 58 1914__J-J} 93 /100 Gu g 5s 1953__.M-S} §94 | 95 ||Weatingh E1&M 68 1910] §94 | 97 7 ia (Garden--100 
Con 581943 See Stock} Exc |llst No Hud Co Ry6s’14 J-J/§105 | ...- 2d 6s 1919._..... 
B’way Surf ist 5s gu 1924/ 100 |105 J-J}§1u3 | ---. Railroad silenhet. Beach Go22-100 
¢ Cent’l Crosst’n stic.100 90 1130 M-N] $99 |101 |/Chic Peo & St Rak 1.100 Manhattan ‘l'ransit....20 
¢ 1st mtge 6s 1922_M-Nj 100 /114 Pat Clty con 68 °31_J-D]§114 |115° I posited 9 a oe Sg) 2 ||Mitchell Mining_..__. 1u 
eCen Pk N & i: Rstk 100} 60 [100 2d 6s..1914 opt A-O/§100 | -... Prior fen Poa. 53] 2 —— R Coal. .50 
eChr’t’r & 10th Ststk 100} 80 [120 ||So Side EV (Chic) ‘See Chiicago |tist Prior lien - Ms'30MES| 80 | vO Proteyred ......0-. 50 
Col & - Ave 5s See Stock} Exc jlist ||Syracuse R T 5s'46_M&S/ 10112/103 on mtg g 5a 1930.J&J) 44 | 54 pectas age “Bond Oo. ..100 
Dry & B— Trent P & H 58 1943_J-D| §95 |LOu eek 5s, July 19. _...| 10 ||Nat Bank of Cuba__.100 
é ist gold 5s 1932._J-D/ 90 | 95 ||/United Rys of St L— Chic Subway_..._... 201g} 211.4] National ee on: mm ws 100 
e Scrip 58 1914___-F-A} 50 | 55 Com vot tr ctfis....100] 21 | 2Ulo|/Ft W & Den Cy std..100} 90 "|100 “|| Nevada Cons’d Copper. 
Eighth Avenue stock.100} 225 |30u e Preferred ....... 00} 63 | 63!2||Nat Rys of Mexico— Nev-Utah Min & Sm..10 
e Scrip 914____F-A] i00 °|105 Gen 48 1934__See Stock] Exc [list Pri lien 444s '57 (wi)J-J} $92 | 93 |/¢New Centra! Coal..._20 
e42d & Re8 St F’y stk_100) 225 /300 || UnitRys SanFran See Stk} Exc |llst Gen M 481077 (wl) A-O} §4512| 36 ||N J Ter Dock & Imp_100 
42d St M & St N Ave. 100} 30 | ..-.||Wash Ry & El Co. ---100 34 | 36 ||North’n Securities Stubs_| 125 |137 ||NY Air Brake6és See Stck 
é ist mtge 6s 1910_M-S} §94 | 98 Sresaved phe Pwo! 100) 8) | 82 vise a * DiBoascaa 50} «30 | 33 ||N_Y Biscult 6s 1911_ Mm: - 
2d income 6s tos. J-J| 40 | 50 | carta D $1 | Siig; Preferred ........- 50} 60 | 6g |jeNew York Dock....100) ____| "77> 
In ter-Met—See Stk Exchjange jlist |je West Chicago St...100) _.--]..-- Rallroad — Co— ePreferred .._-_.-. too 73i2| 75 
Lex Av &PavF 5s See Stk| Exc |list e Con g5s1936rcts M-N) ..../..--]| IC stk trefsserA'52} 80 | ____||N ¥ Mtge & Security.100) 138 “|142 
Metropol St Ry—See Stk| Exc |I!st : : Seaboard Company— N Y Transportavion...20) #4 | 5 
Ninth Avenue stock..100] 100 |139 Gas Securities 1st preferred_.___. 30 | 35 || Niles-Beai-Pond com.100| yy |100 
some Avenue stock.100} 50 /|100 New Y ork Com & 2d prel—See Balt Exc /list ||Niplssing Mines....... es 
lst mtge 58 1909-M-N} 95 | 98!lp}|Cent UnGas Ss ie 27 je 90 | 98 ||Seaboard Line eUntario Silver_....- 100) dig} 43g 
Consol 5s 1948__..F-A] 85 | 90 ||\Con Gas (N Y)—See S Exc fist Col 5s ext May on M-S}§ _...} _.__]/Otis eiaveser meanest 36 | 40 
e Sixth Avenue stock.100] 100 |120 j/e Mutual Gas___.____ tr 40 1150 |) Union dw ard 4s See ej Exch] list ||, *Teterred ......-.- 90 | 95 
Sou Boulev 5s 1945__J-J] §60 | 85 ||New Amsterdam Gas— industrial and Misce Pituaburen wrsniag. 00 #24 | 24's 
So Fer 1st 5s 1919__.A-O} §90 |100 1st consol 5s 1948__J-J| 96 | 98 ||Adams Exp g 4s 1947 9- D} $9014] 91 ae 431o] _ 
Third Avenue—See Stock] Exc jlist || NY &i Gas Ist 5s’44 J-J| 93 |103 ||Ahmeek Mining...... 25] 376 | 80 Pitisburgh Coal.See Stk] Exe |list 
Tarry W P & M 5s 1928] §7u |} 90 Consol 5s 1945___.. -J} 85 | 93 ||Alliance Realty__.._. 100} 1¢0 |110 bee Manulacturing.100 Ig} Ip 
YkersStRR5s 1946 A-O}] §80 } &5 |]N Y & Richmond Gas 100} 35 | 45 || Allis-Chalmers Co ist mt it preferred....... 100) 15 ! 30 
28th & 29th Sts ist 5s 96] 2. 40 {|Nor Un 1st 5s 1927_._M-N} 35 } 95 8 { 58 ‘36 opt '16.._J-J} §71 | 72 2d preferred.._... 100} 1 
¢ Twenty-Third St stk 100] 250 |3z5 |j¢ Standard Gas com..100|n____] 75 || American Book - Sia 100} 137 |140 |/Pratt & Whitn pref..100) 957] i621 
Union Ry ist 531942 F-A} $87 | gu e Preferred ....... 100in 70 {100 ||Amertcan Brass__._. 05 |108 W Assoc (Bilyn) 100} 415 |12y 
Westchest 1st 5s ‘43 J-J} §70 | 85 1st o EERE M-Nig100 |103 _ Caicle com.100] 195 |200 ||Royal Bak Powd com 100) 133 [142 
Brookiyn ot te ee hated 94 | 97 Peternal....«~ ..0< lu $8 110 
Atlan Ave 5s 1909___A-O] §°5 {100 ||Amer Light & Tract. 100] 1071s/109 ||Am oneness a 2 | 30 ||Safety Oar Heat & Lt. 100 
Gon 5: co) ae - $95 |100 referred .. -100} v3] 94 i Sg eR 40 | 55 ||Seneca Mining... 
BB & W E 5s 1933_.A-O] ¥Y5 |100 || Bay State Gas_ a Zan 11g] ly A... aE 207 [112 ||Singer Mfg Co___. 
Brooklyn Cit Oly stock.__10] 180 |190 ||Bingh’n Gas 5s &0 95 Amblaiting Ge 1% lotsa D 99 {101 ||5tandard Cordage 
Con Stk Exch] Exe jlist mer Union ey deb Amer Press Assoc’n..100| ___./100 lst M g 58 ‘31 oo. A-O| 23 | 30 
Bkn Mages 13% 1st Ss 1941 A-O} 95 |1LOU e63 1909 See Stk Exch |list Am Soda Fount com.100 eae Adjust M 5s Apr 1 1931 2 3 
Bkin Q Co & Sub See Stk} Exe |ilst || Buffalo City Gasstock100| 4 | 6 1st —ene--- -- 109 ----| 20 ||Standard Coupler com100/ ____| 35 
Bklyn Rap Tran—See Stk| Exc | list 1st 5s 1947—See Stock} Exc |list 2d_ preferred. ..... BBR. Gi fred ~.--..-- 100 120 
e Coney Isi & Pe Oe 50 |100 ||Con Gas of N J 5s 36_J-J| §35 | 90 ||Am st] Found 6s °35 A&O $ 97 | 99 a L. asod Go--100 7 10 
ioe cons g 4s aces, -¢- J} 70 | 80 aed LH & Pow— Deb 4s 1923 (wi). &A! gu0 |__..]| Preferred .-...... 34 | 35 
Brk C & N 58 1939_J-J} 90 |100 RR png EF J-D} §97 |....||Amertcan Surety... a 50 1160 Ist ‘os. “{o30 AEF MeN 78 | 81 
Gr’pt&LorSt 1st 6s.M&N| ----| ..-- elizabeth Gas Lt Co_.100| 275 | ____||American Thread pref__ #334 * Standard Ol of N J_.100) ¢49 659 
Kings C El 4s—See Stock} Exc list x & Hudson Gas-100! 118 [iis "||Am Tobacco Co cum. ito 370 |390 ||Swift & Co-—See Bost Stk) xc | list 
Nassau Elec pref....100} ....} _.--||/Fort "Wesne 6s 1925..J- 3 35 | 38 ||Amer Typefders com- 100 3 37 Ist 5s 1910-1914_--J-J} jou |100Ig 
Ss 1044___._..._..A-O} 96 | _._.||Gas & El Bergen Co-_.10' 53 | 57 Preferred: -........ v4 | 97 |jeTexasé Pacitic Coal.100] “75 |'gs 
ist 4s 1951—See Stock Exc |list A ee Rap G Tad 5s 15. FA $9612! Yslg|| Amer ans Paper. 100 133] 2p|| Lite ius Coof N ¥__.100] 105 [415 
N W’bg&Flat ist ex SS ----| -.--|| Hudson Co Gas_..... 00| 103 “|112 Si OSE RE 1ilz} 17 ||fonopah Min (Nevada) 1) “ #7s,|" 4 
Steinway 1st 3 om J} $97 |103 Seen Nat @ pat} Gas— aa yy 5s 19 op’vv_J- °y 8315| $4to|| Prenton Potteriescom100| 3 8 
Other C 1st 6s 1908____... 15 | 21 & Sm Smith Car. po Olin ...-| 50 Preferred, new--..100) 4) | 59 
Buteie Stree += Indianapolis Gas..._. 50 35 1 45 "pie 115 {130 ||Trow Wirectory_..._- 100} 30 | 40 
jencanens 58 1931__F-A $1031] 106 Ist g 5s 1952..___. A-O} §85 | 95 Bett = Steel Corp =Z100 19 | 1912||Umlon ‘'ypewrltercom100} 59 | 61 
Deb 6s 1917_.___. $105! 106 ||Jackson Gas 5s g ‘37. Ao §85 | 93 Rae 48 | 50 lst preferrea.._... luvv} y03 [111 
Odpunes 40) St Ry. 100 98lo|| Kansas City Gas..... ee ee Bliss Company com... 80 10 {125 2d preferred......- 100} 102 [05 
Ereferred _.......100) 10334 105 |je lageee © - aameeom 100In 741g] 76 || Preferred _........ 110 {125 || United Bk Note Corp..50} «55 | 60 
Colum Ry con 5s—SeePhi|la list ¢ Preferred ....... 100/n 75 | ....|/Bond & Mtge Seer ---108 295 |305 Preferred ......... OU} #52 | 55 
Crosst'wn ist 5s '33 J-D/§103 [105 Lafay Gas, Tet 6s’24_M-Nj 35 | 38 || Borden’s 3 Gand Ms lk..100} 137 |139 |jeUnited Cigar Mig, pt-ivv 90 1100 
eConn Ry & Ltgcom_100; 65 | 67 |;/Log&WabV ist6s’25J-D} 25 | wo || Preferred __.._... 00f 105 [1012 United Copper 100 7 Zig 
ePsolerred + ie 72 | 75 ||Madison Gas 6s 1926.A-O] §9y19/106 Betioh Col Cop pper wer 5; #61,’ 61 Prefe 23 | 30 
Greed Rapids Ry....100} 60 | 60 || Newark Gas 6s i --93 §129 | ....|| Butte Coalition Mining 15| #2714; 271\|U 5 Casual _.. }200 
eee he 75 | 83 ||/Newark Consol Gas..100) 87 | 83 in-Co of Am com_100/ “{ | 3 {|U > bnvelo 25 % 
e Louisy St St 5s 1930, -J&) §107 |109 e Con g 5s 1948. ---J- D}5103 | 104 Preferred -__....- 100} 45 | 60 ePreferr 90 | 95 
Lynn & Bos 1st 5s ‘24 J-Dj §¥9 [101 |/No Qe og LH&P a Coane zz of Amer. et 110 }125 |]U Steel Corporation — 
¢ New Orl Rys & Lgt. 100 13 | 133]] 5s 1938_....._._. § 98 | -...||Celluleid Co... ..._- 125 {130 Col tr $f 5s °51 opt "L1]53421. | 11212 
e Preferred ...___- 30 | 33lgjjeO a. ind A aes gute 400 a<--] <o-=|/ Cems Deetuaks a 8 | 15 Col tr sf 5s °51 not opt te 113%2 
Gen M ¢ 4s '35 See's tk Ex} list Ist 6s 1926.____.. “y "| B7ic|| Preferred -.......- 00) 50 | 6o [JUS ‘Tit Gu & Indem.100)° | 75 
Nocth Chic Street See Chlicago jtist || Pat & Pas Gast Biec_ 100 72 0 }|\Cemtral a - SNAPE. 100 2 21.||eUtah Copper Co-See Stk} Exc jist 
Pub Serv Corp S N J.100) gv | 81 eCon g 5s.1949___ §99 }lul Preferred _._..__. 100} 11 13 "|| Waterbury Co, com_.100] ____| 30 
Trctis2%t., nape 69 | 70 |!St Joseph Gas 5s 1937-J-J| §83 | 83 Deb 68 191¥ 0p "U1 i? a 59 | 62 Preferred .-.4...- pone pO: Eni 
voll os £ note . iy $95 | 97 2 _ F Century Salty. WOE Tae. 180 |190 ||Westchester & Bronx fit) 
North Jersey st Ry 100] 30 |_...]| Electric Companies Chesebrougu Mig Goz100 ,00 |430 & Mtge Guar....-.100] 145 {150 
1st 4s 1968.52. M-N} §69 | 71 ||Chicago Edison Co See Chiicago|tist ||City Investing Co_...100] ; 57!:|| Western Ice... lk PE eet 
Cons Tract of NJ..100) 67 | 70 |/e KingsCo El L&PCo 100) 120 [12% |leClafiin (MH B), com__100] 1u0 |105 |] Westingh Air Brake_._50| —___]105 
1st 5s 1933__.. D/§102'-/103 || Narr Vig El Co.50} #86 | 89 elst preferred eubainal see 9) | 95 || West t:t & Mfg 5s-See St] Exc |iist 
New’kPasRy 58 “30 J-3/§106 |108 |INY&Q EL &PowCv.ivy| 33 | 36 || eza prefertea_____. w |_||White ‘Knob Min..._. 10] #igl tg 
da Tran St Ry.100) 235 }248 Pre __ eee ts. 100} 70 | 75 |iCol& on ‘Conte pf ivo 65 | 7 Proterved: sé... onna v *1g) 1 
Ist Ss 1921_-...A-O $105 onww United ay of N J-~ 400 55 | 60  &e Ppl 73 | 90 ||Wortiiug Pump pref-iud] 102 [106 
1st 194 .-J-D 46 * 6619! Col tr és rat 1956. "%. “3195 hort 
* Per share § Buyer pays accrued int a = “rights @ Sells on Ste. Ex., Dut not very active 2 New stuck wu idm, 2 ole price, 2 Ex-d'y 
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duvestment and Railroad Jntelligence. reat 


r RAILROAD GROSS EARNINGS. 


The following table shows the gross ‘earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the.gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 


















































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current , Previous} Current | Previous ROADS. Week or , Ourrent | Previous| Current Previous 
Month. Year. Year. Year. Year. Month, Year. Year. <ear, Year 
$ $ $ : $ 3 BY 
ahs, yi O & Tex Pac. N YC & Hud River 6,811,832/3,418,60'/34, aso ,9011357,457,178 
& N East.-rjist wk July 40,006 53,000 40,000 53,000 Lake Shore & Ms 3,003 ,138/3,770,661/38,618 ,09% [39,735,715 
ry Py Vicksb-._-_r/ist wk July 25,000 24,000 25,000) 24,000 Lake Erle & West $28,120) 415,446] 4,318,531 | 4,607,072 
Vicks Sh & Pac-.1jist wk July 22,000 27,000 22,000) 27.000 Chic Ind & South 209,285] 244,80€ 2,668,554 2,431,116 
Ala Tenn & North../May ....- 3,377 3,583 42,112 42,362 Michigan Central. 1,912 ,97¢|2,371,460/24,471,16) |25,114,208 
k Atch Top &S Fe_|May -...-. 6,715,415/8,505,918/84,287, ‘178 86,303,249 Cleve CC & St L. 1,791,355) 2,292,463) 23 ,040 844/23 848,318 
Atlanta Birm & Ati/May ~.... 115,269 141,977 1;584/184 1,449 480 Peoria & Eastern 181,634) 253,431) 2,622,035 ‘ 363 
Atlantic Coast Linc/Jume ..... 1,878 ,866/2 ,097 ,104/ 25,979 ,052/26,771 528 Cincinnat! —- 72 572 86,265 841,570 049,215 
Baltimore & Ohio._jJune ....- 5,436 ,251/7,196 ,085/73 ,608 ,781/82,243 922 Pitts & Lake Eri 647,195/1,300,195}11,122 714]13,089,877 
Bangor & Aroostook|May -.... 209,698] 282,132) 2,657,059 2'957,052 ERT 219,225) 272,168] 2,663,251] 2,648,535 
Bellefonte Central..jJune ....- 6,069 6,424 61,836 60,472 N Y Chic & St L. 970} 891,002) 9,210,18:] 9,415,661 
Boston & Maine_...1|May -.-.. 2,806,672) ....-- 35,945,146) -..... Total all lines... 15915296] 2031650%| 204307851] 211560350 
Briganes & Saco RiMay ....- 3,511 3,613 46,734 42,566 }i Nevada Central____|May 4,954 9,497 68 60% 76,128 
Buff Roch & Pitts_rj3d wk July| 156,990) 186,618 425,875 559,854 I] N Y Ont & Western|May -...-]| 692.772] 695,07C| 7,881,231 7,476,114 
Putalo & Susg.. March ....| 189,262] 154,746} 1,647,802) 1,346,265 || N Y x H & Hart__rj/May -...- 4,132,563] -..... 48,692,860} ...... 
Canadian eethean 1 3d ‘wk July| 170,900] 218,200 500,700 642,600 || N Y Susq & West__[May  _.._- 261,322] 295,288] 3,038,755] 2,847,802 
Canadian Pacific.._j3d wk July|1,400,000/1,525,000} 4,206,000] 4,618,000 |} Norfolk & Western_|May ..... 2,008 ,197)2 870 ,605)26,810 881/28 412,998 
Central of pee... 4 ~ July| 194,600] 215,900 636,100 635,500 |] Northern Central__|May  _..--. 960 ,665]1.171,765) 11,466 ,946]11,451,246 
Central of N Jersey._j]May -...- 2,280,166) 2,464 ,508}24,922,887]24,249,172 || Northern Pacific._.jJune .__.. 4,324 ,244|5,392,792)/68, ‘319, 921168 985,547 
Chattanooga Sout za a July 5,291 3,552 7,292 6,663 |] Pacific Coast Co _../May .....] 536,576] 660,629) 6,680,671] 6,676,224 
Chesapeake & Ohlo-{May -.-.. 1 817,620/2,390 938 23,919,848 23,366,180 }}] Pennsylvania Co__rj/May -...-. F KK, epee 29°851,228 ae eo 
Chesterfield & Lanc pb pA Led 3,392 4,674 62,552 56,144 || d Penn—East P & E]May ....- 10816233] 14532233] 138379003] 143519203 
Chic & Alton Ry--r+ wey hein orn 851,920] 961,177/11,131,716}11,639,299 dad West of P & E_|May .....] Dec.2,5/91,000 Dec. 6,26}3,400 
Chic Burl & Quin._1]/May -._..- SF fe 72,004,807) -... Pere Marquette_..rj)May ....- 995,823 aésnk 12,655,330] ...... 
Chic Great West-__1}/3d wk July| 148,051] 150,667 421,324 450,728 || Phila Balt & Wash_|May ---._- 1,370 ,358]1,485,758115,465,032}15,202,732 
Chic Ind & Loulsv_}3d_ wk July| 107,475] 105,989 295,678 311,761 || Pitts Cin Chic Hes StL June ..._. 2,205,373 |2,753 ,937/28 490,585 31,273 802 
Chic Ind & Southern|—See New | York Cen|tral. Pitts & Lake Erie|—See New /York Cenjtral. 
Chic Milw & St Pau:jMay ---.- 4,127,135}4,926,565/52,541,353/55,668,624 |} Raleigh &Southport.jJume .___- 9,197 10,137 120,905 101,707 
Chic & North West_jJume __... 4,809 ,512/5,936 ,400/63 ,219 344/68 359,365 || Reading Company.|May --.--- 3,294 ,932/3 ,995,910]38,720 430/39 537,558 
Chic St P M & O_-r]/May -.... 900 ,938]1,055,205]11,933,418]11,882,716 Coal & Iron Co..jMay _.... ,075,765/3 407 558) 35,937,33€}35,418,019 
Chic Term Tran Ri 2d wk June 30,728 33,655] 1,625,688] 1,612,320 Total both cos.._'May ....-. 6,370 ,697|7 403.468) 74 657,766)74,955 578 
Cin Ham & Dayt__r)May -._~_- eee ee 7 OGG, GIL dscns Rich Fred & Potom|May ..... 201,987) 210,811] 1,825,054) 1,774,161 
Cin N O & Texas P/—See Sout/hern Rall  & Rio Grande Junc...j/May  .._- 65,652 73 625 749,530 755,794 
neinnati Northern|—See New | York Cen/tral. Rlo Grande South-_|3d " July 11,822 11,242 33,897 34,435 
lev Cin Chic & St L See New |York Cenjtral. Rock Island System|May ..--- 4,055,364)5,124.092|54,286,.918|54,790,153 
Colorado Midland.rj/May -...- 164,432] 197,652} 2,035,789] 2,238,900 eSt L & San Fran|May -..-- 3,017,688 )}4,282 854 $3,357,032 45, pre, 032 
h Col & South aye..uis 9 866,324 881,900 Evansv & Ter H}\ 195,615 2,042,025] 2,1 
Col Newb & Laur... 275,775 294,013 ‘otal of all lines_}| May 9,602 ,560/99,686,875 102420835 
. 732,403 741,170 || Rutland .......... tral. 
re: 117,733) 20, St Jos & Grand Isl_ y 149,489] 1,485,388] 1,583,533 
Bi 1,893,901] 1,767,843 || St Louls & San Fran|—See Rock ystem. 
7]18°148°317 16, ‘821 ,337 || St Louls Southwest- 194,611 bik ‘aoe 580,115 
y 30,920,360} -..._. Seaboard Air Line. _ 15,050,367 
Denver & Rio Gr__t 3d wk July| 375,400} 454,300) 1,111,400] 1,282,700 || Sierra Rallway_._- sill’ ‘isch ote 
Detroit & Mackinaci3d wk July 22,507 25,095 68 503 75,017 || Southern Indiana_-_ § ay 1i| 1,580,178 
Det Tol & Iront Sysj3d wk Suly 29,437 28,413 74,212 90,260 || c Southern Pac Co__|May 28, Lizsieoe 11471761;:.| 114999972 
Ann Arbor...... 3d ps July 31,698 38 ,996 98 ,613 116,503 |] Southern Rallway-_ 3d wk July 880 ,009)1,090,396' 2,703,437] 3,146,044 
Dul & Iron Range-rjJune ...__ Seesteel - aacuen Ff ae Mobile & Ohio._.|3d wk July| 152,347] 182,737 437,268 532,363 
~— So Sh & Atle--t Sd we July 50,060 73,296 155,254 206,155 Cin N O & Tex P_j3d wk July] 142,011] 168,426 400 ,696 499,546 
LM et Se May .....|3,851,252/4,866,662/45 ,670,370/49,000,879 Ala Great South.|3d wk July 59,954 77,509 176,346 226,595 
El Paso &Southw-rjJune ...._ 629.420} ~...... TACRTeE | Sconns Georgia So & Fla_|3d wk July} 33,251 41,314 94,645 123 ,942 
Evansville & Ter H Rock} Island Sjystem. Texas Central_____ 2d wk July 17,009 21,688 33,140 39,867 
Fairchild & Nor E..|/May -...- 1,524 1,785 17,293' 17,187 || Texas & Pacific____j3d wk July] 211,396} 276,105 590,629 780,640 
Fonda Johns & Glov|/May -...- 60,921 62,999 710,168 706,463 || Tidewater & West_|May ---.--. 6 194 10,816 81.769 85,429 
Georgia Rallroad _.jJune ._--- 191,190) 210,435) 2,923 ‘277 3,016,458 || Toledo & Ohio Cent|May _.._- 231,236] 430,285; 3,836,290) 4,427,119 
Georgia South & Fla|—See Sout|hern Rall|way. Toledo Peo & West_|3d wk July} 19,444] 22,247 81202 3,20 
Grand Trunk Wat .|3d wk July| 729,702! 889,193} 2,207,548] 2,642,992 |} Toledo St L & Westi3d wk July 73,671 89,367 194,494 252,927 
Gr Trunk 3d wk July| 102,357; 122,431 "311 ,665 366,427 tang may Valle: MAY ‘scan 4,722 4,630 55,56* 59,384 
Det Gr Hav & & Mil 3d wk July 31,632 36,640 93.689 109,306 || Tor Ham & Bu alo|June _--.- 61,436 75,322 853 ,891 853 ,985 
Canada eS, 3d wk July| 36,017 40,362 118,577 128,684 |] Union Pacific Syst.|May ..... 5,846 ,592/6,957,340/69 908 ,043/69,644,015 
Great Northern tiJume ..... 3,561 ,930/5,211,486/54,757, ‘071 55,993,423 |] Vandalla___..___- 1 fan aan 615,060; -...-- 8,478,331} ----.. 
Gult & Ship sland 3d wk May! 29,071 45,907 1,903,319 2,215,730 Virginia & Sou West June ....-. 85,196 98 ,843 1,061 363 1,062,367 
Hocking Valley..-- wey Bp aE 303,603} 669,337] 5,393,142] 6,232,802 || Wabash __.....___ 3d wk July] 451,256] 524,712] 1,320,669) 1,503,467 
Iilinols Centr: ee 4,062 ,349/4 882 894/53, ‘036, 654/56,610 633 Western Maryland.|May ..... 415,459] 537,386) 5,219,046) 5,087,845 
Inter & Great North|3d r* July} 106,000} 128,000 317.0 357,000 || W Jer & Seashore..;May —.-.-- 419,750} 450,750 5,214 "634 4,849 834 
a Interoceanic(Mex)|3d wk July} 127,018} 133,033 367,382 392,812 heel & Lake Erte_|2d wi June 98,885] 147,066] 5,126,225) 5,817,085 
Iowa Central___._- 3d wk July 43,521 54,957 138,241 156,324 sconsin Central_rjMay -..-- 520,819] 682,646] 6,746,313) 6,858,166 
Kanawha & Mich..|/May ----- 125,314] 232,596] 1,845,498) 2,164,350 |] Wrightsv & Tenn__|May  -..-- 16,025 19,661 257,128 261,493 
Kansas City South.jJune _____ 611,698} 872, ‘571! 8 1894, ‘371 9, '238, ‘099 |] Yazoo & Miss Vall_jJune _...- 587,763| 733,868] 9.691,703] 9,499,660 
Lake Erie & West’n|—See New | York Cenjtral. 
Lake Shore & M Sou|—See New | York Cenjtral. Current | Previous 
Lehigh Valley_...rjMay -...-. 2,082,167|3,164,357/32 443 ,535/32,261,828 Various Fiscal Years. Period. Year. Year. 
Lexington & East..jJune ..... 35,065 51,797 497,933 583,529 
Long island._....- ee Dec. 21 ,|385 Inc. 167 1831 Bellefonte Central_......... - Jan 1 to June 30 28,540 31,389 
Louisiana & Arkan. ve pepiiaal 97,481] 120,264 954,657 983,910 || [Delaware & Hudson -.......- Jan 1 to May 31} 7,319, '587| 7,615,194 
Loulsv & Nashv_-_rj3d wk July} 804,400] 941,330} 2,360,125} 2,725,190 || Manistique __......-._....... Jan 1 to June 30 27,845 31,220 
Macon & Birming--jJune ...--. 9,018 10,141 146,081 168,466 |] Mexican Rallway__......._.-- Jan 1 to July 14] 4, Hs. ,500] 4,269,800 
Maine Central ....r/May ~...-- 637,823) -..-... 7,826,216)  ..... Mexican Southern...........- Jan 1 to July 7 665 455) 716,224 
Manistique_...._.. June ..... 6,235 5,001 60,651 76,524 |] New York Central___.._______ Jan 1 to May 31)33,302,739]38 246,637 
Maryland & Penn_-_jJune ..... 29,722 29,732 383 ,349 360,550 Lake Shore & Mich Southern-jJan 1 to May 31)15,254,161]17,798,434 
a Mexican Central_.|May —-.--- 2,794 ,474}2,995 982132 869.443] 28 492,109 Lake Erle & Western... ...-. an 1 to May 31| 1,684,129 2'009'642 
a@ Mexican Internat_|3d wk July} 136,731] 177,048 395,845 497,998 Salcase Indiana & Southern_jJan 1 to May 31] 1,163,573] 1,244,649 
a Mexican Rallway_j2d wk July] 124,700] 155,000 149,500 297,500 Mic gS RUE Jan 1 to May 31] 9,758,035)11,457,855 
a Mexican Southern]|ist wk July 27,798 33,197 27,798 33,197 Gleve Gin onic * an Louls....JJan 1 to May 31] 9,032,819]10,115,925 
Michigan Central._.j|—See New | York Cenitral. Peorla & Eastern..........- Jan 1 to May 31) 1,053,610) 1,175,641 
Midland Valley... [April ..... 61,373 87,691 916,277 658,573 Cincinnati Mesthorn SPTEEe. Jan 1 to May 31 316,18 397,250 
Mineral Range----- 3d wk July 17,565 17,105 47,28 46,565 Pittsburgh & Lake Erie_...- Jan 1 to May 31] 3,260,362] 5,655,540 
Minneap & St L__.rj3d wk July 67,780 85,658 212,243 243,904 pO TE AEE Jan 1 May 31 991,662] 1,117,196 
Minn St P & SS M.}3d wk July] 212,906) 256,017 628,112 795.516 New York Chicago & St LoulsjJan 1 to May 31 965,53 F 
Missouri Kan & Tex|May -.-.-. 1,485,356}2,271,841/21 ,553,556}24,070,797 Total ali lines...........-.. Jan 1 to May 31/79,872,813)93,618,229 
Mo Pac & Iron Mt_oj3d a July] 816,000] 900,000] 2,213,000] 2 '387 ,000 |] Northern Central__........... Jan 1 May 31} 4,461,892} 5,180,592 
Central Branch_oj3d wk July 25,000 37,000) < 80/000 d@ Penn—East of Pitts & Erie.__JJan 1 to May 31 52" ‘207, 562/65,106,162 
Total system___o]/3d wk July] 841,000} 937,000] 2,279,000] 2,467,000 d West of Pittsburgh and EriejJan 1 to May 31 Rr . 9,4154,000 
b Mobile Jack & K C wk  ouly 18 21,113 30,538 ,642 88,659 |} Phila Baltimore & Washington_|Jan 1 to May 31 9,894] 6. “697 ,094 
Nashv Chatt & St L}May --..- 804,194/1,122,311]10,022 722 11,12 ‘678 Pitts Cin Chicago & St Louls...jJan 1 to June 30 13! 234. she 15, ‘935 777 
a Nat RR of Mexico 3d wk July] 280,657] 313,938 "824'420 "91 "485 Rlo Grande Junction Dec 1 to May 31 92,265 
Hidalgo & N E_./3d wk July 17,468 19,551 50,870 069 || Texas & Pacific.__.._.__ 1 to July 21 $. 805. 304 9,174/381 
Nevada-Cal-Oregon.'3d wk July 7,524 5,536 20,978 18,399 '' West Jersey & Seashore 1 to May 311 1,773.2281 1,790,928 








AGGREGATES OF GROSS EARNINGS—-Weekly and Monthly. 













































































Weekly Summaries. Cur’nt Year|Prev’s Year| Ine. or Dec. | % Monthly Summaries. Cur’nt Year|Prev's Year| Inc. or Dee. | % 
$ $ $ 3 $ $ 
2d week May (44 roads)...-| 7,958,788) 10,166,254) —-2,207,466/21.70 || Month Sept 1907 38 roads) .|192,548 ,022|175 505 ,039| + 17,042,083] 9.71 
3d week May (43 roads)...-}| 8,016,707} 10,054,378} —2,105,929/20.80 || Month Oct 1907 (120 roads) .|213,697 727/196 ,843,678| +16,854,049) 8.56 
4th week May (42 roads)....| 10,817,742] 15,219,751] —4,402,009|28.92 || Month Nov 1907 (120 roads) .|189,988 ,564/184,197,391 ,791 173 14 
1st week June (42 roads) -_.-- 7,993,521 9,963,558] —1,970,037/19.82 || Month Dec 1907 (123 roads) .|174,422,451/184,893,810|—11 ,471,35 a9 
2d week June (43 roads).._.| 8,280,764] 10,263,171] —1 982,413/19.32 |} Month Jan 1908 (122 roads) _/151,758 406/172 ,283 ,006|—-21 ,524,600/12. 
3d week June (41 roads)_...| 8.344,918] 10,158,774] —1,813,856|17.85 || Month Feb 1908 (123 roads) _|141,256,206]160,150,610|—18 894 ,404/11.79 
4th week June (44 roads)...-.| 11,565, :430 13,831,152] —2,265,722]16.38 || Month Mch 1908 (126 roads) _}162,495,089)187 435,350 24,940, a 
1st week July (43 roads)... 8,294,142 o. 429,010] —1,134,868)|12.04 || Month Apr see {iis Toads) . ’ ,168}190,046, 35, * 
2d week July (40 roads)_...| 8,520,010) 9,762,668] —1 "242.658 12.73 || Month May 8 (120 roads) -|153 ,112,628/198 ,146 ,871|—45,031 ,243 weg 
3d week July (40 roads)...’ 8,606,600' 9,961,410’ —1,354,810/13.60 '' Month June 1908 ( 51 roads) _) 46,515, ‘4621 58 ,800 .434)—12 284,972 20.89 
a Mexican currency. 0 ineieeee © of Gulf & Chicago Division. ¢ Includes the Houston & Texas Central and its su lines in 

years. d Covers lines directly o ¢ includes the Chicago & Eastern Tilinols in both years. f Ineiades Evansville & I Janae BR, hk Includes 
earnings of Col. & Soh Ft. & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. * Includes in both years 
of Denver Enid & Gulf RR., Pecos Valley System and Santa Fe Prescott & Phoenix Ry. These ficures do not include receipts — sale of . 
o Figures here are on the old_ basis of accounting—not the new or Inter-State Commerce pa 4, method. r These figures are on the new 


basis prescribed by the Inter-State Commerce Commission. 
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Latest Grogs Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
















of July. The table covers 40 roads and shows 13.60% 
decrease in the aggregate under the same week last year. 
Third week of July. 1908. 1907. Increase. Decrease. 
$ $ $ 
Alabama Great Southern------ 59,954 io er 17,555 
Buffalo Rochester & Pittsburgh 156,990 S66 e6e). .2c<.- 29,628 
Canadian Nortnern..-.-.------ 170,900 218,200; ...... 47,300 
Canadian Pacific.......-..--.-.- 1,400,000} 1,525,000) -____- 125,000 
Central of Georgia_____..----- 194,600 218,000; ..-2.. 21,300 
Chicago Great Western. ------- 148,051 SEOAGF 3 dew 5 2,616 
Chicago Indlanap & Loulsville_ 107,475 105,989 PRE SEA 
Cincinnati New Orl & Tex Pac- - 142,011 YY eae 26,415 
Colorado & Southern---------- 315,790 301,909 Oe) a 
Denver & Rio Grande--------- 375,400 454,300) —- __..- 78,900 
Detroit & Mackinac_-_---.---- 22,507 25.095 a Tees 2,588 
Detroit Toledo & Ironton. -.---- 29,437 28,413 - ae: 
eT Se 31,698 SO,OGG- wccucu 7,298 
Duluth South Shore & Atlantic. 50,060 , 5 i aia 23 236 
Georgia Southern & Florida---- 33,251 rN) | ae 8,063 
Grand Trunk of Canada-_----.- ) 
Grand Trunk Western- -- --- $ 729,702 | ee 159,491 
Detroit Gr Haven & Milw-__| 
Canada Atlantic.__.--._-- 
International & —— Northern 106,000 130,000) <....- 22,000 
Interoceanic of Mexico..-_---- 127,018 133,033 5 
OG OO eee eee ee 43,521 54,957 
Louisville & Nashville__-_--_-- 804,400 941,330 
Mexican International_-_-__----. 136,731 177,048 
Mineral Range. ....-...--.-.-- 17,565 17,105 
Minneapolis & St Louis_-_---__-- 67,780 85,658 
Minneapolis St Paul & SS M_-_ 212,906 256,017 
Missouri Pacific & Iron Mtn-_- 816,000 900,000 
Central’ Brakeh._........-. 25,000 37,000 
Monee & Hite... ..........-. 152,347 182,737 
National RR. of Mexico------- 280,657 313,938 
Hildago & Northeastern -- - - - 17,468 19,551 
Nevada-California-Oregon -_ -- 7,524 5,536 
Rio Grande Southern---...--- 11,822 11,242 
St Louis Southwestern-------- 176,259 194°611 
Southern Railway---..-------- 880,009; 1,090,396 
Texas & Pacific. -_---- be 211,396 276,105 
Toledo Peoria & Western__ 19,444 22,242 
Toledo St. Louis & Western__-- 73 671 89,367 
bl Rg ie ee 451,256 524,712 
Total (40 roads) ._........... “8,606,600 9,961,410 
eh Sb eS Se ae Se tan a 




















Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind wiil be found in the issue of July 25 1908. The 
next will appear in the issue of Aug. 22. 


——Gross Earnings—— ——Net Earnings—— 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Atlantic Coast Line_a-.June 1 7: 966 2,097,104 276,991 384,493 
July 1 to June 30____-_- 25,979,052 26,771,528 5,800,877 6,329,501 
BuiTilo Roch & Pittsb b June eat 191 882,458 279,934 476,409 
July 1 to June 30_____. 408,141 8,666,576 3,234, "31 3,524,237 
Canadian Northern_...June 674,400 963,100 211,800 332,900 
July 1 to June 30_____- 9,012,400 7,493,100 2,484,000 2,118,000 
ms Pacific_a_...Jume 5,555,835 6,817,712 1,675 496 2,415,106 
y 1 to June 30_____-_ 71,384,174 72,217,524 21,792,366 25,303,309 
OB & Lancaster_b-_June 3,392 4,674 17 328 
July 1 to June 30__-___- 62,552 56,144 15,016 19,468 
Colorado & Southern_b_June 1,075.157 1,160,268 335,959 337,596 
July 1 to June 30______ 14,280,535 13,373,804 4,686,535 soca 180 
00! U8 eee ee June 4,777 19,183 def50 639 
July 1 to June 30_____- 117,733 220,975 40,409 103, 1547 
Detroit & Mackinac_a_June 99,608 114,829 30,475 15,938 
July 1 to June 30______ 1,186,096 1,311,274 298,443 219,920 
ZDuluth&Iron Range bJune 559,750 —____--_ 348,530 # -__.... 
July 1 to June 30____-__ G.200,5008 8 8 «2... a, Geen Scmace 
ZEl Paso & Southw_b..June 529,429 —______ OS aes 
July 1 to June 30______ Cae. ewame et eee 
CONE. to... June 191,190 210,435 151 51 
uly 1 to June 30____-_- 2,923,277 3,016,458 385,609 472,784 
Iowa Central_a-_----_.-- June 221,595 234,536 h22,842 h85,500 
July 1 to June 30______ 3,002,475 3,132,047 h786 645 n981,840 
Lexington & Eastern_b_June 35,065 51,797 8,999 defi4,671 
July 1 to June 30_____-_ 497 ,933 583 529 148,972 199,043 
Maryland & Penna_a--_June 29,722 29,732 8,466 8,358 
July 1 to June 30_____-_ 383,349 360,550 123,760 121,809 
Minneap & St Louls_a_June 288,267 352,128 k86,660 k147,898 
July 1 to June 30______ 3,826,516 3,873,669 k1,010,171 k1,316,538 
Missouri Pacific_b----- May 3,032,882 4,214,943 1,034,283 1,533,782 
July 1 to May 31____-- 40,931,571 44,672,021 11,284,142 14,888,551 
Pittsburgh Coal Co— 
ON 8 OS Sere ee 868,069 2,525,109 
Portland (Me) Elect Co— 
July 1 to June 30___._- 303 ,276 286,936 174,277 142,910 
Rio Grande Junction_-__May 65,652 73,625 n19,696 n22,087 
c 1 to May 31._.... 352,927 392,265 105,878 117,679 
Southern Railway_a___June 3,972,661 4,609,305 999,547 1,176,596 
July 1 to June 30_ ~52,941,715 56,657,994 11,059,028 11,958,712 
Cin NO & Tex PacaJune 595,287 788,613 190,304 160,038 
July 1 to June 30______ 7,862,375 8,401,608 1,741,978 1,603,051 
Alabama Gt SouthernaJune 291.317 345,182 106 643 38,748 
July 1 to June 380______ 3,501,502 3,979,774 633 423 697,546 
Texas Central. _.....-.J une 56,150 95,037 def25,477 16,705 
July 1 to June 30______ 1,000,170 1,244,108 158,921 489,628 


a Net earnings here given are after deducting taxes. 

b Net earn:nzs here given are before deducting taxes. 

ec Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter- State Commerce 
Commision. 

hk For June 1908 additional income was $7,069, ag: inst $6,126 in 1907: 
gna for period from July 1 to June 30 was $30,747 in 1908, against $59,854 
ast year. 

k For June 1908 additional Income was $18,739, against $19,426 in 1907 
on for perio i from July 1 to June 30 was $210,690 in 1908, against $226,635 
ast year. 

n There figu es represent 30% of gross earnings. 

rTanese figuc's are ™ the basis of accounting required by the Inter- 
State Commerce Commission. 


Interest Charges and Surplus.—The following roads, 
addition to their gross and net earnings given in the Sivtioing. 


also report charges for interest, &c., with the surplus above 
or deficit below these charges. 





—Int., Rentals, &c.— -—Bal of Net E’ngs.— 
Current Previous Current - Previous 
Year. Year. Year. Year. 
Roads. 3 $ 3 $ 

Colorado & Southern_.-June 238,900 182,298 7183,601 7166,990 

July 1 to June 30_____- 2,685,766 2,335,483 272,127,527 72,091,858 

Georgia RR-__---.-.--- une 56,765 51,476 zdef55,904 rdef51,189 

July 1 to June 30___-__- 685,001 618 ,852rdef290 ,9782rdef138 ,291 

Maryland & Penna----- June 3,979 3,983 4,487 4,375 

July 1 to June 30______ 47,809 47,809. 75,951 74,000 
Pittsburgh Coal Co— ' 

Jan 1 to June 30_____- 1,261,699 1,397,097 def393,630 1,128,012 

Rio Gave rey eae _-May 8,333 8,333 11,363 13,754 

Dec 1 to May 31... 50,000 50,000 55,878 67,679 

Texas aieede A June 2,583 2,583 def28,060 14,122 

July 1 to June 30____-- 30,998 30,998 127,928 458 ,630 


z After allowing for other income received. 


STREET RAILWAY AND TRACTION COMPANIES. 




















Latest Gross Barnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
3 $ 3 $ 
American Rys Co June 254,370) 266,058] 1,325,160] 1,369,142 
cAur Elgin & Chic Ry June 125,592!) 136,909 617,885 632,771 
“pinto od & Elec CojJune Pe. Se eh eeh | pete 
Binghamton Ry _----|May 26,638 15,364 115,506 101,250 
Birm Ry Lt & Power|June _-_--_- 194,293} 161,093} 1,064,825) 1,036,289 
Boston & Worcester.|May --.-- yee BR Be te 
Brockton & Ply StRy|May ----- 10,643 9,77 38,980 “36 096 
Camaguey Co_------ RO: wai 11,195 ,012 53,512 36.262 
Cape Breton Elec Co.|May ----- 21,172} 20,154 95,565 87,526 
Central Penn Trac_-_-|June _._-- 64,823) 66,326 335,140 347,610 
Charlest Con RyG&E|May -.-.-- 63,695) 61,399 306,040 280,670 
dChicago & Oak Park|June -._-.- 65,786) 67,672 404,527 426,020 
Cleve Painesv & East|June -__-- 27,068} 27,387 125,259 123,187 
Columbus Electric Co|March -..-| 28,701) 26,450 87,977 78,724 
Dallas Electric Co.--|April -..-- 91,617) 84,171 352,865 339,060 
f Detroit United Ry lsd wk July} 140,371} 149,769} 3,718,371| 3,743,055 
Duluth Street Ry- 3d wk July 17,729 18,714 465 ,860 441,959 
East St Louls & Sub_|june _____ 166,729) 183,413 977,996) 1,003,404 
El Paso Electric- - --- ON ere 42°634 40,536 218.476 192,642 
Ft Wayne & Wabash 
Valley Traction Co|May ----- 107,190; 101,012 505,166 461,970 
Galv-Hous Elec Co_- pod selesinl 91,024] 85/605 413 340 392,061 
Grand Ranids Ry Co-|Jume _-.-- 85,324 88,022 SERS Betis ok 
Havana Electric Ry - Wk yaly 26; 34,508) 33,568] 1,087,462 994,283 
Honolulu Rapid Tran 
& Land Co.-..---. 151,239 150,454 
Houghton CoSt Ry. 97,96 91,726 
[llinois Traction Co_- 1,913,518] 1,706,318 
Jacksonville Elec Co_|May 174,751 58,237 
Kans City Ry& Licht 1,941,652! 1,853,660 
Knoxville Ry & Li CojJ 272,099 282,929 
Lake Shore conte, 307,440 317,960 
Lex & Inter Rys Co_- 225,340 204,221 
owe a R’k Ry & El Co 330,732 299,316 
y= Street Ry-- 775,068 764,644 
Met est Side Elev_ 1,309,725) 1,380,809 
Milw Elec Ry & Lt Co}: 1,860,50 1,826,987 
MilwLt Ht & Trac Co) 360,471 44,12 
Montreal Street Ry.-|Wk July 25} 68,034) 64,926) -_--_-| --_... 
a lille Ry & Light 760,050 740,501 
NJ &HRRy& FyCo 238,305 209,223 
North Ohio Trac & Lt}. 837,743 849 ,257 
North Texas Elec Co-_ 316,515 313,052 
Nort & Portsm Tr C».|J 1875,620| 1,100,180 
No Westchester Lt Co))} GBI... pauses 
Northwestern Elev-- 940,278 829,469 
Oklahoma City Ry 121,603 16,92 
Peekskill Lieht & RR M 60,256 59,330 
Pensacola Electric Co 52,739 51,961 
Portland Ry L & P Co} May 1,706,53C| 1,474,496 
Porto Rico RysCo-..-|May ----- 28,921] 27.733 146,414 139,022 
Rio de Janeiro Tram 
Light & Power____|June --_-_-- 575,903) 524,622] 3,339,915) 2,980,746 
St Joseph (Mo) Ry Lt 
Heat & Power ie SRD «nace 72,344 76,506 413,055 405,689 
Sao Paulo Tr Lt & P_,June __-_-- 180,606] 162,971 1,142,408 1,027,472 
Savannah Electric Co May ..-.-- 48,097{ 48,332 232,388 31,8 
Seattle Electric Co__|May —-_-_- 386,961] 339,616) 1,806,842) 1,562,505 
South Side Elevated-_|June __--- 188,814] 173,529] 1,060,051 31,689 
Sou Wisconsin Ry CojJune _-_--- 14,078 ,00 73,441 2,760 
Springfield Ry&Lt Co|June --_--- SS, SO0 cceasal’) cmedece 
Syracuse Rap Tr Ry-|June -_.-- 109,746) 103,083 626,949 593 ,664 
Tampa Electric Co__ pond wade 45,405] 43,612 226,887 212,210 
Toledo Rys & Light_|June __-_- 201,766) 212,098] 1,230,375) 1,245,318 
Toronto Railway ____|W k “tiles 25| 65,041 GRMSeL . > su ue ada docs 
Twn City Rap Tran_|3d wk July| 145,431] 125,037] 3,400,179] 3,237,325 
k Underground El Ry 
of London, three 
tube lines._._.--. Wk July 18] £11,835 £9,020| £340,250) £193,500 
Metropolitan Dist_|Wk July 18 £9,464 £7,713| £261,007) £231,883 
United Tramwavs_ | Wk July 18 £6,968 £8,509) £181,725) £179,247 
United RR of San Fr_|May ----- 661,914) 129,646) 2,790,257! 2,305,676 
United Rys of St L_- June ie PS 915,339) 961,189) 5,163,556) 5,287,612 
Whatcom Co Ry& Lt!May ---.-- 28,958| 28,004 147,119 137 ,067 

















¢ These figures are for consolidated company. d These are results for 


main line. /f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
included in these figures k Does not include the C aioe: Cross Euston 
& Hampstead Ry. for first six months of 1907. 1 Decrease due to James 
town Exposition last year. 

Street Railway Net Earnings.—In the following we show 
both the gross and the net earnings to latest dates of all 
STREET railways from which we have been able to procure 
monthly returns. As in the case of the steam roads, the 
returns of the different roads are published by us each week 
as soon as received, and once a month we bring together all 
the roads reporting, as is done to-day. 


——Gross E1irninis—— —-Net Earnings-— 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 5 
Aurora Elgin & Chicazo_June 125,592 136,909 62,894 66,455 
July 1 to Jume30_____- 1,401,107 1,331,986 634,130 609,705 
Bangor Rys & Elec Co__June 39,232 36,218 22,344 17,490 
Binghamton Ry..--_--. May 26,638 15,364 12,203 3,146 
Birm Ry LH & PCo_a_June 194,293 161,093 75,645 49,979 
Jan 1 to June 30_____- 1,064,825 1,036,280 382,048 347,151 
Boston & Worces St Ry. May 48,156 42,836 24,265 16,989 
Oct 1 to May 31_-_- 301,845 276,724 110,168 87,329 
Brockton & Pivm_ > § _May 10,643 9,772 2,425 5,350 
Jan 1 to May 31_.-___-. 38,980 36,096 2,141 6,583 
Cape Breton El > b._atay 21,172 20,154 9,018 7,571 
Jan 1 to May 31_--.-- 95,565 87,526 35,625 22,704 
Camaguey Co__-______- June 11,195 6,012 5,426 2,918 
Jan 1 to June 30_____-_ 53,512 36,262 29,976 19,567 
Central Penna Trac Co_June 64,823 66 326 18,147 14,682 
Jan 1 to June 30__-__-- 335,140 347,610 61,621 59,086 
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——Gross Earnings——- ——Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year 

Roads. $ $ $ 
Charleston Con Rys & El May 63 695 61,399 23,182 23,761 
Mch 1 to May 31_____- 186,241 172,859 65,465 63 ,000 
Clev Painesv & E’n_a-._June 27,068 27,387 11,449 12,415 
Jan 1 to Jume 30______ 25,259 123,187 52,757 54,711 
Columbus — ht a....Mohk 28,701 26,450 14,083 12,278 
an 1 to Mch 31_.-.._-. 87,977 78,724 44,028 37,722 
Dallas Elect rag Sided Apr 91,617 84,171 30,871 23,541 
Jan 1 to Apr 30______- 352,865 339,060 93 ,426 74,101 
Detroit United Ry-a-..June 635,792 634,469 251,601 263 ,027 
Jan 1 to June 30____-_- 3,285,428 3,286,869 1,175,121 1,181,630 
Dulugh SS ee une 75,851 72,816 30,525 38,104 
Jan 1 to June 30___-__- 410,381 386,120 148 ,003 185,068 
East St Louls & Sub__-__June 166,729 183,413 76,747 89,313 
Jan 1 to June 30_____-_ 977,996 1,003,404 462,645 456,280 
El > vx Co.b...... ay 42,634 40,536 14,154 9,972 
an 1 to May 31_____- 218,476 192,642 59,518 40,871 
Ft - & Wab Val Tr Co_May so? 3 101,012 43,853 40,447 
Jan 1 to May 31_.-.-- ,166 461,970 210,014 177,213 
Galv-Houston Elec Co-b May oe 024 85,605 36,323 31,177 
Jan 1 to May 31-..-.-_. 413,340 392,061 147,699 139,696 
Georgia Ry & E1Co__-_June 265,630 270,080 151,939 138 ,336 
Grand Rapids Ry Co_--June 85,324 88,022 42,535 48 830 
Renee = > ae, 9-ae 31,417 31,801 14,008 15,063 
Jan 1 to May 31-_-.-..-. 151,239 150,454 63,919 67,163 
Houghton Co St ye p.-Afay 21,504 20,775 9,415 10,409 
Jan 1 to May 31_._--- 97,969 91,726 33,544 27,752 
Illinois Traction en deans 324,272 307,119 136,013 131,010 
Jan 1 to June 30____-_- 1,913,518 1,706,318 774,924 731,435 
Jacksonv Elec Co_b_...May 37,668 32,384 13,843 13,125 
Jan 1 to May 31_..--- 174,751 158,237 58,014 58,736 
Kan City Ry & Lt oa. ©-har 492,472 472 666 224,815 226,946 
June 1 to Apr 30_____- 5,620,390 5,226,282 2,694,061 2,594,614 
Knoxville Ry & Lt Co_a June 48,977 51,852 24,044 26,452 
Jan 1 to June 30______ 72,099 282,929 127,402 128 ,406 
Lake Shore Electric_a_.May 69,538 73,882 29,498 30,920 
Jan 1 to May 31____-_- 307,440 317,960 118,251 123,191 
Lex & ey” mae. --teey 50,271 46,649 15,091 15,833 
Jan to May $1.-.-.... 225,340 204,221 70,882 65,656 
A Ry & El are 54,046 52,743 23,775 25,480 
Jan 1 to June 30_-___-_- 330,732 299,316 162,111 139,054 

Mass Elec Cos_b— 

Apr 1 to June 30___-_-_- 1,995,842 1,924,333 781,135 672,155 
Oct 1 to June 30__-___- 5,328,088 5,165,475 1,665,598 1,476,708 
Memphis St Ry_a------ June 140,883 144,709 53,791 61,642 
Jan 1 to June 30______ 775,068 764,644 280,667 284,685 
Milw Elec Ry &t Lt_b..June 323,937 324.626 161,182 168,829 
Jan 1 to June 30____.. 1,860,507 1,826,987 855,742 890,685 
Milw Lt Ht & Trac Co_b June 79,739 77,762 48,323 47,398 
Jan 1 to June 30_____- 60,471 344,126 184,103 185,416 
Montreal re Ry Co..... June 331,212 325,252 165,128 150,221 
Oct 1 to June 30_____- 2,764 2,494,888 1,021,056 909.289 
Bathe Ry & go Co-a.June 130,995 128,273 57,372 53,541 
an 1 to June 30___-_-_- 760,050 740,501 295,867 294,582 
aE... & Portsmouth June c164,527 254,247 c65,904 105,012 
Jan 1 to June 30_._._. 875,620 1,100,180 328,085 399,698 
North Ohio Tr & Lt Ge sdeas 174,444 182,242 75,549 81,455 
Jan 1 to June 30_.-__-- 837,743 849,257 320,086 335,854 
Northern Texas El >. b_Apr 79,351 79,052 33,885 31,571 
Jan 1 to Apr 30____-- 316,515 313 ,052 127,562 121,366 
Nor Westchester Lt co. a.May 9,039 8,087 3,788 2,363 
Jan 1 to May 31___--- Cae. \sbw<e 18 ,830 rit eee 
Cutahome on Ry Go. June at 771 25,639 8,200 12,927 
to June 30__-._-_- 1,603 116,928 37,320 44,244 
ma... LigeRe Co. a.May erin 12,424 5,031 4,863 
Jan 1 to May 31.-_-__--. 60,25 59,330 22,834 23 ,606 
Pensacola Electric Co.a-Mch 19,205 17,284 5,338 6,296 
Jan 1 to _ esr 52,739 51,961 11,638 17,518 
Portland Ry Lt & Pow.-May 355,774 323,111 177,450 138,048 
Jan 1 to May 31--.--.-. 1,706,530 1,474,496 828,825 554,852 
Porto Rico Rys Co, Ltd. May 28,921 27,733 11,886 11,367 
Jan 1 to May 31--_-_-- 146,414 139,022 63,429 54,148 
Rio de ¥ | TrL&PCoaJune 575,903 524,622 206,648 169,092 
Jan to June 30___-_-_ ,339,915 2,980,746 1,206,709 927,747 
Sao brn TrL&Pow..June 180,606 162,971 113,000 102,769 
Jan | to June 3u_____- 1,142,408 1,027,472 737,890 675,265 
Savannah Elec Vo- >, - nw 48,097 48 ,332 17,853 15,702 
Jan 1 to May $1_-_--- 32,388 231,801 54,934 80,485 
Seattle Elec Co_b_.---- May 386,961 339,616 170,104 140,512 
Jan 1 to May 31_.-.-.. 1,806,842 1,562,505 642,763 586,384 
St Jos Ry LtHt&PowCo_June 72,344 76,506 34,617 39,770 
Jan 1 to June 30._-_-- 413,055 405,689 188,938 192,195 
Springfield Ry & Lt Co_June 61,868 60,579 30,512 32 29,611 
Syracuse Rap Tran Co_June 109,746 103 ,083 47,005 43,473 
Jan 1 to June 30____-_- 626,949 593 ,664 252,181 256,188 
Tampa Elec Co_b_----- May 45,405 43,612 13,151 10,554 
Jan 1 to May 31...... 226,887 212,210 70,542 58,194 
Toledo mye &LtCo.b..June 201,766 212,098 94,308 88,231 
Jan 1 to June 30_._.-_- 1,230,375 1,245,318 547,987 511,267 
cia —_ ey Tr ye > June 553,501 530,741 283,482 281,972 
o June 30___--- 2,982,849 2,848,614 1,447,259 1,451,472 
United "Rye ot St L. eur 915,339 961,189 343,080 362,836 
1 to June 30______ ,163,556 5,287,612 1,796,058 1,761,576 
we... RR of San Fran_May 661,914 129,646 278,727 def39,968 
Whatcom Co Ry & Lt b May A 958 28,004 11,262 11,697 
Jan 1 to May 31__._-_- 7,119 137,067 61,161 57,138 


a Net earnngs here given are after deucting taxes. 

b Net earnings here given are before deducting taxes. 

c The decrease in earnings in this instance Is due to the fact that the 
Jamestown Exposition was held a year ago. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year Year. Year. 
Roa 3 3. $ $ 
Aurora Elgin & Cite, ..-June 28,259 27,650 34,635 38 805 
July 1 to June 30_____-_ 334,404 319,100 299,726 290,605 
Binghamton Ry-_....-- May 8,284 8,254 _ 3,919 def5,108 
Birm Ry LtH & PCo._June _ 43,846 39,131 31,799 10,848 
Jan 1 to June 30____-_- 263,294 228,208 118,754 118,943 
Brockton & oe -May 2,343 2,254 82 1,096 
Jan 1 to May 31__-.-.- 10,322 9,851 def8 ,181 def3 ,268 
Cape Breton Elec Co__.May 4,788 4,677 4,230 2,894 
Jan 1 to May 31_--_-_- 22,905 22,014 12,720 690 
Charleston Con Ry & El. May 13,817 13,517 9,365 10,244 
Mch 1 to May 31____-- 41,450 40,550 24,015 22,450 
Clev Painesv & E’n_._.June 7,489 7,213 3,960 5,202 
an 1 to June 30_.-_-. 43 648 43,277 9,109 11,434 
Columbus Electric Co_--Mch 11,971 10,830 2,112 1,448 
Jan 1 to Mch 31_.___-_- 35,564 32,715 3,464 5,007 





—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
urrent 


Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Dallas we ib an Las Apr 30,063 25,271 808 def1,730 
Jan to Apr 30._____ 100,544 85,758 def7,118 def11,657 
Detrolt PB! = June 137,179 131,980 2119,087 7135,853 
Jan 1 to June 30__-__.. 812,973 769,078  2390,757 727440,791 
aon | Ry Co____-.- June 18,417 17,925 12,108 20,179 
1 to June 30______ 110,500 105,931 37,503 79,137 
El Poor ae y 7,247 5,738 6,907 4,234 
n 1 to May 31_.---. 31,768 24,984 27,750 15,887 
Galv-Houston Elec Co_.May 19,740 18,494 16,583 12,683 
Jan 1 to May 31..__-- 89,713 81,681 57,986 58,015 
Honolulu Rap Tr &L Co. May 6,123 6,394 78,459 29,079 
Jan 1 to May 31--.--_-- 30,843 31,969 236,204 237 ,966 
me Co St ~ wpemanad 4,648 4,724 4,767 5,685 
Jan 1 to May 31_____- 21,237 21,226 12,307 6,526 
Jacksonville Elec gi 0 9,711 6,721 4,132 6,404 
Jan 1 to May 31__----. 37,414 22,505 20,600 36,231 
Kan City Ry & LtCo__-Apr 151,016 149 826 73,799 77,120 
June 1 to Apr 30___.-- 1,683,912 1,613,890 1,010,149 980,724 
aes Ry & ae oo 11,421 10,619 12,623 15,833 
Jan to June 30_____-_ 68 677 62,192 58,725 66,214 
Lake wb Si ty ..-May 25,812 23,314 3,685 7,605 
Jan 1 to May $1__-__-- 128,425 118,138 defi0,174 5,053 
Little Rock Ry & El Co_June 10,205 8,398 13,570 17,082 
Jan 1 to June 30_____- 58,001 50,331 104,110 88,723 
Mass Electric Cos— 
Apr 1 to June 30______ 466,192 449,498 314,943 222,657 
Oct 1 to June 30_____. 1,366,944 1,295,942 298,654 180,766 
Memphis St Ry.-....-.- June 34,877 33,606 18,914 28 ,036 
Jan 1 to June 30_.___- 208,440 198,164 72,227 86,521 
Milw Elec Ry & Lt-_-_--- June 115,330 100, eee 752,104 275,866 
Jan 1 to June 30_.___. 618 325 596,798 2267,329  7328,826 
Milw Lt Ht & Tr Co____June 59,392 56,695 236,469 235,771 
Jan 1 to June 30___-_-_- 346,094 203,921 2110,767 220,903 
Montreal Street Ry Co__June 65,088 55,785 100,040 94,436 
Oct 1 to June 30____-- 450,876 389,614 570,180 519,675 
Nashville Ry & Lt Co__June 32,069 29,033 25,303 24,508 
Jan 1 to June 30_____- 188,061 171,247 107,806 123 335 
North Ohio Tr & Lt Co_June 44,120 43,550 31,429 37,885 
Jan 1 to June 30__-__-- 261,163 252,735 58 ,923 83,119 
Northern Texas Elect Co Apr 15,050 12,813 18,835 18,758 
Jan 1 to Apr 30___-_-- 50,326 43 563 77 ,236 77,803 
Pensacola Electric Co._.Mch 3,617 3,125 1,721 3,171 
Jan 1 to Mch 31__-_--- 10,822 9,389 816 8,129 
Savannah Elec Co_-__-_- May 17,003 15,653 850 49 
Jan 1 to May 31_--_--_- 69,200 64,278 def14,266 16,207 
Seattle wx: Rs as0 ou May 87,432 77,401 82,672 63,111 
Jan 1 to May 31_.--_-- 362.005 297,857 280,758 288 ,527 
Syracuse 4 Tran > _June 29,204 25,462 218,197 718,066 
Jan 1 to June 30__-_-- 172,696 151,639 781,511 7105,605 
Tampa eines a May 2,303 1,348 10,848 9,206 
Jan 1 to May 31-._-.-. 7,675 6,580 62 ,867 51,614 
Toledo Ry & LtCo_-_-_.- June 71,762 66,227 722,554 222,878 
Jan 1 to June 30_.-__- 420,136 380,142 27130,634 7136,884 
Twin City R T Co_-____- June 128,250 115,142 155,232 166,830 
Jan 1 to June 30___-__- 749,428 691,316 697 ,831 760,156 
United Rys of St Louls.June 230,833 230,852 112,247 131,984 
Jan 1 to June 30_...--. 1,395,548 1,386,310 400,510 375,266 
Whatcom Co Ry & Lt_._May 8,003 7,373 3,259 4,324 
Jan 1 to May 31-----.-. 35,899 33,367 25.262 23,771 


z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is published. The latest index will be found in the issue 
of July 25. The next will appear in that of Aug. 29. 


Alaska Central Railway Company.’ 
(Annual Report.) 
President A. C. Frost, under date of June 12 1908, says 
in part: 
The capitalization of the company |Is as follows: 


Common stock 
Preferred stock (all issued prior to Dec. 1904, when the present 


pe eRe er re eee 1,960,000 
Bonds, due —— Sa 550,000, all deposited with the trustee of the 

ee ee ee ee ee 98 ,000 
Bonds, due 1935. ve 000,000; deduct $196,000 deposited with 

the trustee oaiines retirement of the $98, 600 above mentioned, 

SORE SUR a asd 3 on heed cbs rs nwesh ale uots 3,804,000 


Owing to the financial conditions prevailing during the past year, the 
company’s operations were limited to the completion of its road from 
Mile 48 to Mile 52 and the construction work between Mile 52 and Mile 73. 
The mame 6 vo the company’s property is as shown by the report of J. B. 
Cameron, gneer of Construction, hereto attached. 

he ot _ S cctataatiy planned contemplated a ploneer road—light con- 
structon and heavy grades—but as the resources of the country became 
better known, particularly the extent and quality of the coal deposits in 
the Matanuska Valley, it was decided that, in order to handle this traffic 
to tidewater with economy, it was necessary to construct a road for heavy 
traffic. The road as far as constructed Is first class in every respect. 

When the company’s operations closed for the season last October, all 
help employed was paid in full, as also all the supplies purchased In Seattle 
and elsewhere; the only obligations due ana unpaid are a balance of $11,196 
due to Watson Snow, contractors (who very considerately offered to 
walt until it became convenient for the company to pay the same), and 
om $2,000 of miscellaneous small bills—a total of less than $14,000 

On May 19 1908 Judge Reid, one of the District Judges of Alaska, at 

Fairbanks, appointed a receiver for all the property without notice to ‘the 
parties interested. The receivership order embraced not only all the prop- 
erty of the Alaska Central Railway Co., but all the property of the Tanana 
Railway Construction Co., whose total indebtedness, except the amount 
due its shareholders, will not exceed $12,000. Ballaine’s charges of fraud 
and over-capitalization are not only false but ridiculous. The facts are 
that the Tanana Railway Construction Co., under its contract with the 
railway company, is entitled to more bonds ‘and stock than have been Is- 
sued. In order that the stockholders and ee shall have accurate 
information regarding the company’s affairs, I have deemed it expedient 
to ask the Seattle Chamber of Commerce to investigate the charges made 
by John E. Ballaine. 

The company has eentenet, over $1,000,000 of provisions and supplies 
from the merchants of Seattle and has romptly met all of its obligations. 
Although the Construction Company has shared in the embarrassment 
of the financial depression of the last two years, its stockholders have made 
many personal sacrifices to meet accruing obligations. 

Unfortunately, the construction has never been sufficiently advanced 
to permit the road to be operated profitably. Interest coupons on both Is- 
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sues are in default Up to April 1 1908 the company succeeded in arrang 
ing for payment of the amount of interest coupons to the bondholders, but 
since that date no interest payments have been made. 


Abstract of Report of J. B. B Comeren. Eaginest of Construction, Seward, 


The road Is completed and in operation from Seward, its terminus on 
the Pacific Ocean, to Mile 53. The line Is well constructed, with 14-foot 
road bed, well drained, 2,800 ties to the mile, and with 60- Ib. rail on the 
first 18 miles and 65-lb. on the remainder. ‘A telephone line is substan- 
tially constructed the same distance. The first 53 miles of road crosses two 
mountain ranges, and in consequence the heaviest construction of the whole 
line has been encountered on the road now constructed. The road is con- 
structed with a maximum of 1% compensated grade, except over the two 
mountain ranges, which have a maximum of 2.2% compensated, which is 
light for mountain grade. The construction from Mile 48 to Mile 54 was 
especially heavy. 'o maintain here the 2.2% grade, loop; — for prnninee 4 
and exce emg heavy rock work, bridging and t li 

ven tunnels have been driven, varying from 200 Py 900 feet in 





length. 

From Mile 58 to Mile 67 the grade and pile bridges are completed and 
ready for track-laying, and nearly all the material is on hand to complete 
this section. From Mile 67 to Mile 75 the grading is about 75% completed. 
From Mile 75 to Mile 105 the right of way Is cleared and some of the grading 
has been finished—mostly beyond Mile 90. The main line has been defi- 
nitely located and surveyed to Mile 225, and the Matanuska coal brancn 
starting from Knik, at Mile 149 on the main line, a distance of 38 miles. 
Preliminary surveys have been made to the Tanana River, about Mile 420. 

Pe Seward a substantial wharf has been constructed, with a pproaches, 

a cost of over $75,000; also a large general office building, costing about 
360, 000. The com vs at! ‘has also three large, well-constructed warehouses. 

There is on han ficient 65-lb. rail to lay track to Mile 75, and ties 
sufficient to lay to Mile 85. We also have a large construction and grading 
outfit, consisting of cars, track, tools, tents, camp utensils, &c., for work- 
ing 1,200 men. In addition, there are large store supplies of ’ provisions 
and clothing on hand worth $100,000. Our mecaanical equipment con- 
sists of 4 locomotives—two of 45 tons and two of 60 tons each—36 flat, 
box and caboose cars, machinery, and blacksmita shop at Seward for re- 
pair work. We have three saw-mills—one at Seward, one at Mile 73 and 
one at Mile 75; they have a capacity of 15,000 to 20,000 feet per day each, 
and cost about $75,000 In place. We have 46 head of horses, harness, 
pack outfits, wagons, sleighs, &c. 

The company owns valuable terminals at Seward, and, by special Act 
of Congress, has been granted 320 acres on the north end of Resurrection 
Bay, east of Seward, and two strips of land along the shore immediately 
adjoining Seward ontheeast. All of the south frontage between tidewater 
has been deeded in fee simple to the Railway Company. This gives us 
practically a mile of water frontage. 

The traffic of the line from a transportation standpoint will consist 
—, of coal from the Matanuska field, together with copper and the 

usiness incident to the placer mining of the interior. This will stand a 
heavy transportation charge,and is agrowing business. The development 
of placer ground in interior Alaska is but started, and quartz mining is 
beginning to be developed. Copper, gold a silver are being discovered, 
and lie waiting transportation for developm: nt. 

There can be no doubt that the Alaska Central will enjoy a paying traffic 
as soon as it reaches the coal fields. Alaska coal ts the only hign-grade coal 
available at a reasonable price for the States bordering on the Pacific. 
It is estimated that the coal business alone will pay the Alaska Central 
a handsome revenue from the beginning. Added to this, there will be a 
large traffic to the inland mining district. Conservative estimates have 
placed the net earnings of the property at nearly a million dollars per annum 
during its early years, following completion of the line to the coal fields. 

There are at times varied opinions advanced as to the competitive char- 
acter of lines now proposed and under construction from the south coast 
of Alaska, but no line proposed or that can be constructed, unless one built 
absolutely parallel to the Alaska Central, can In any way encroach on Its 
territory: the physical characteristics of the country are such as to eliminate 
any competition. Its location is to-day the best known for railroad con- 
struction to the interior of Alaska.—V. 86. p. 1283. 


Cleveland Akron & Columbus Railway. 
(Report jor Fiscal Year ending Dec. 31 1907.) 
President Joseph Wood, March 19 1908, wrote: 


General Results.—The gross earnings increased $239,403, or 11.69%, 
as compared with the preceding year. The operating expenses, Including 
taxes, Increased $194,506, or 12.39%; the net earnings increased $44,897, 
or 9.42%. The ratio of expenses to earnings was 77.19%, as against 
76.72% for 1906. 

The tonnage moved during the year was 3,483,638 tons, an Increase of 
359,440 tons, or 11.51%, principally in bituminous coal, stone, sand and 
like articles, and bar and ye metal. Earnings per ton per mile decreased 
from 6.2 mills to 6.1 mills, 61%. Earnings per freight train mile were 
$2 18, as compared witb $2 ri for the year 1906. Earnings from passengers 
carried increased $37,121, or 9.48% There were 732,355 passengers car- 
ried in 1907, as compared ‘with 659.149 in 1906, an increase of 11.11% 

Expenses for maintenance of way increased $56,808, or 17.59% , due. prin- 
cipally to extensive repairs made to roadway and track, bridges and tele- 
graph lines. Transportation expenses increased $104, 857, or 14.90%, due 
to increase in volume of business handled and Increase in rate of wages, paid. 
General expenses increased $11,784, principally In salaries and law ex- 
penses. ‘Taxes increased $7,094, or 13. 89%, due to increase in excise tax 
paid the State of Ohio and an Increase in ‘valuation. 

Improvements, &c.—Material improvements have been made during the 
year. In order to conform to the new law limiting service of trainmen to 
16 hours, it became necessary to divide the road between Columbus and 
Hudson into two operating divisions, and establish a terminal for runs of 
trainmen.at Orrville, Ohio. This entailed an enlargement of the facilities 
at Orrville, requiring the construction of 31,619 feet of additional yard 
tracks, anew four-stall engine house, with machine shop, boiler room, elec- 
tric- light plant, a new 100-ton 70-foot turntable, a coaling station of 350 
tons’ capacity, complete water station, &c. The total cost will be about 
$150,000, of which amount there was expended during the year $135,971. 

Mill Street Viaduct, at Akron, Ohio, of which mention has been made in 
previous reports, was completed at a total cost of $44,157, of which $16,315 
was expended during the current year. The telezraph block-signal system, 
referred to in last year’s report, was completed and placed in operation be- 
tween Hudson and Millersburg, a distance of 61 miles, and during the early 
part In 1908 the work will be completed to Columbus. 

There were 105,741 cross-tles used in main and side-track renewals, and 
21,422 in the construction of new tracks. There were 3,717 tons of new 
steel rail used in renewals and 7 tons in new tracks; 1,261 tons of partly worn 
steel rail were used In renewing and 1,039 tons In new tracks. There were 
54.02 miles of main track ballasted with gravel, 0.44 mile with stone and 
1.09 miles with cinders. here were 21.76 miles of new standard fence 
bullt and three miles of vitrified tile was placed in ditches. Two miles of 
roadbed was widened to the standard width. At the beginning of 1907 
the heavy freight engines could run only as far south as Millersburg, Ohio, 
on account of insufficient strength of bridges and trestles. During the year 
bridges, trestles and culverts were so rebuilt and re-enforced that the heavy 
engines and trains were placed in service over the full length of the road. 

Seven new freight and two new passenger locomotives were purchased, 
at a total cost of $160,999. Two of the freight engines were charged 
against capital account. The remaining seven engines were acquired to 
replace vacant numbers and four were charged to expenses, two to income 
account and the cost of one provided for from the proceeds of the sale of 
two old obsolete engines. Former reports mentioned the purchase, under 
&@ car-trust agreement, of 616 freight equipment cars to fill vacancies; 416 
cars were delivered in 1906, and the remaining 200, consisting of 109,000 Ibs. 
capacity steel gondola cars, were received early in 1907. Being replace- 
ments, the annual payments of the principal, $75,162, are charged direct to 

maintenance of equipment expenses. It is estimated that, by reason of 
the age and condition of a oa e number of the existing cars, about 240 will 
become unfit for service by the close of 1909, and In order to provide for 
this depreciation 80 additional cars were purchased in 1907. 65 of these 
100,000 Ibs. capacity box cars were bought under a 10-year car-trust agree- 
ment, and the annual payments (exclusive of interest, which will = ee 
out of income) will be charged to expenses, and the other 15, 100,000 Ibs. 

cape city hopper cars, costing $18 ,345, out of a fund set aside prior to 1907. 

he amounts expended for addi tions — betterments aggregate $262,556: 
for equipment, $90,804; total. $353,3 Of this amount, there was 
charged to capitalfaccount $43,180 Satan a balance of $310, 180, of which 





pe eo was charged against fund for ‘‘additions and betterments”’ $129,824 
ona i" , anaes account”’ for the year (see footnote to table below— 


EARNINGS, EXPENSES, CHARGES, &c., FOR CALENDAR YEARS. 
1907. 1906. 1905. 1904, 


















Earnings — 3 $ $ 
Freigat teaffic OE A | 1,704,787 1,517,633 1,318,111 1,081,882 
Passenger traffic__-.--- 441,693 399,758 382,529 346,609 
Express, malls, car ser- 

vice Fy miscellaneous 139,489 129,176 147,101 a148 805 

— earnings_--.... 2,285,969 2,046 ,567 1,847,741 1,577,296 

'rpenses— 
Maint. of way and struc_ 379,816 323,008 308 ,678 319,395 
Maint. of equipment... 450,180 438 ,232 315,847 315,723 
Conducting transport’ 839, cng 732,797 662,005 596,758 
General expenses_ 36 24,973 24,228 22,623 
ee 58, i3e 51,065 46,027 44,967 

Operating expenses_. 1,764,582 1,570,076 1,356,785 1,299 466 
Net earnings... ....... 521,387 476,491 490,955 277 ,830 
— interest... 3,184 ai AR en 4 

Bee 2 SE A TE ee | 3,723 4,352 (a) 
Hire ¢ of equipment_---_- Bea. 9 o> Sela... '7 cebade* 2a eee 
Gree ineome........ 562,411 482 888 495 308 279,631 
ed uct— 
Interest on fund. debt_- 157,640 158,310 158,992 159,670 
Rent tracks, yards, ter- 

i ar a28 ,281 a30,586 (a) (a) 
Car trust interest_-___-- 16, ~4 -eamee meee; Sanne 
Miscellaneous --------- Rp FS Mone A teak ra 
Dividends -....----. (3 i6%)140: 000(3%) 120,000 (2%)80,000 (2%)80,000 

/ 347,073 308 ,896 242,423 239,670 
ss Se 5215338 173 ,992 252,885 39,961 


a Commencing Jan. 1 1906 rents are included in ‘“‘Other Income”’ instead 
of in gross earnings. Prior to that included in earnings and expenses. 

b Add at credit of income Dec. 31 1906 $79,047 and miscellaneous $8,241, 
and deduct additions, improvements, &c., $180,355, and sinking fund, 
$15,840—balance to credit of profit and ioss Dec. 31 1907, $106,431. 


GENERAL BALANCE SHEET DEC. 31. 








1907. 1906. | 1907. 1906. 

Asseis— $ | Ltabdilities— $ 
Railway, equipment, {Capital stock __._--- 000,000 4,000,000 

— eSigho Gee aie 7,430,039 7,386, om mtge. bonis--1 ‘800,000 1,800,000 
er aoe other | First consols_-----.- ,679,000 1,695 ‘000 

companies _-___--_- 75,000 75,000|Fund for sdditiona”” 
Material ne) supplies | and improvements 64,055 129,825 

Bs cnn nna 210,903 pei * d for f'tcarequip. --.--. 36,103 
Due by other com- |Car trust principal 

RE Se 170,001 237,203! chged.inadvance.. 64,453 57,900 
Due - a nagents. 73,354 84,972|Accr’dint.on bonds. 57,983 58,250 
Cash in transit -_--- 25,652 22,550|Ace’ts for cur’texp_. 226,593 316,799 
Cash with Treasurer. 157,841 146,240|Due other companies 43,124 39,911 
Cash on deposit with |Sinking fund_-..---. 18,256 102,415 

Pennsylvania Co..  ..-.--- 125,000 | Miscellaneous --.---- 2,337 16,883 
Other cash... ...... 1,220. 1,550| Balance, surplus.... 106,431 79,047 
Miscellaneous assets. 38,223 34,031 | 

= —— | aiiiiagiaein. aii 

Total assets. --_... 8,182,233 8,332,133} Total liabilities. ..8,182,233 8,332,133 

—V.85,p.7 


Michigan United Railways Co. 
(Report for Fiscal Year ending April 30 1908.) 

This com pany, havingabsorbed by consolidation the Michi- 
gan Traction Co., the Michigan Traction Extension Co., the 
Jackson & Battle Creek Traction Co., the Jackson Consoli- 
dated Traction Co., the Lansing City Electric Railway Co. 
and the Lansing St. Johns & St. Louis Railway Co., reports: 

Earnings of System (Jackson Consolidated Traction Co. included.) 





Years ending April 30 1907-08. 1906-07. 1905-06. 1904-05- 
Gross earnings ---.....-.-.. $944,061 $877,015 $782,346 $637,815 
Less operating expenses__-- 529,277 476,851 441,471 380,809 

Net earnings .......... $414,784 $400,164 $340,875 $257,006 


Income Account for — Ending April 30 1908 (Jackson Consolidated 
Traction Co. NOT included.) 
Profit for year after paying vein expenses, taxes and interest 
on divisional Eee Ee ee eres eee $208,843 
Deduct.—Interest on bonds secured by mortg ge 
of 1906 now knownas ‘‘First and refunding”’ bonds $80,000 


Dividend on preferred stock (6%) --....---------- 60,000 140,000 
$68 843 

Surplus from previous year after adding $273 for adjustments- --- 93,108 
Total surplus as per balance sheet................-<.--<-.<-- $161,951 


Note.—The net earnings of the Jackson Consolidated Traction Co. are 
not included in the income account above, the books of this company 
having been ke _ — “The net earnings of the Jackson Consoli- 
dated Traction ter pay ing fixed charges, including interest on $800,000 
of 5% first mortgage bonds which are notembraced in the balance sheet 
below were, $30,000 for 1907-08, and this sum must be included inthe net 

rofits, as the Jackson Consolidated Traction Co. is the property of the 

Ichigan United Rallways Co.” 


GENERAL BALANCE SHEET APRIL 30 1908. 
Liabilities.— sets .— 


| As 
Common stock _____-__- $4,000 000 | Franchises and properties $9,438 ,386 
Pref. stock, 6% cim____ 1,000,000:Cost of new work and 


First mortgage 5% bonds 1,900,000 | betterments ......... 106,319 
Underlying bonds unex- Material and stock on 

as 2,400 .000 OS Ray are iad 50,703 

Sundey’ creditors - -__-- 175,419; Sundry debtors -______-_ 13,214 

Accrued bond interest_ 82,083 Prepaid accounts _-_--_-- 19,503 

Bal. sur. to next acct___- 161,951 | Sinking fund __---._--- 45,972 
/Cash on hand and at 

Lee? Locus hseSeue 45,356 

etm 2... .- <.' $0,719,403| ‘Total.........- _. --- $9,719,453 


Compare item on a following page.—V. 87, p. 


Pittsburgh Youngstown & Ashtabula Railway Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President Joseph Wood, May 21 1908, says in substance: 


General Results.—The earnings from freight traffic increased $627,991, 
or 13.78%, the tonnage having increased 1,646,057 tons, or 10.04%, and 
the ton mileage 119,019,758, or 17.63%. The principal items of classified 
tonnage showing increases were bituminous coal, ore, stone, sand, lumber, 
cement, brick, lime and miscellaneous articles. The average earnings per 
ton per mile were 6.5 mills, a decrease of 0.3 mills; the average cost 7 
3.6 mills, an increase of 0.2 of a mill, resulting In met earnings per ton 
mile of 2.9 mills, a decrease of 0.5 of a mill as compared with the ge ng 
year. The number of passengers carried increased 107,047, or 15.31%, wit 
an increased passenger mileage of 2,330,508 miles, or 18.66%, and ‘a de- 
crease in passenger train mileage of. 21,701, or 5.52%. The average num- 
ber of passengers per train increased 8.13, or 25.59%. The average earn- 
ings per passenger per mile were 1.93 cents, while the average cost was 
2.68 cents, the net loss per passenger per mile being 0.75 of a cent, as com- 
pared with 0.95 of a cent in the year 1906. 

There was an increase of $163,110. or 29.33%, in the expenses of mainte- 
nance of way and structures, due chiefiv to the heavy repairs of roadway, 
and an increase of $57,657 in repairs to building, fixtures and grounds 
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Maintenance of equipment expenses’ increased $136,606, or 24.07%, due 
chiefly to the heavy expenditures for repairs and renewals to locomotives 
and freight-train cars. The transportation expenses increased $228,857, 
or 16.79%, aS a result of the increased volume of freight traffic handled 
and the increased cost of labor 

The gross earnings increased $661, 490, or 13.49%, sod the net earnings 
$101,418,,or 4.59%, over those of the preceding yea 

Additions, Maintenance, &c.—The following Sounts, aggregating 
$1,418,569, were charged against income account and to fund for addition 
and improvements during the year: 

Right of way, real estate | Docks and wharves------ $1,042,868 

bulldings, &c_........_- "$102, 271) | Equipment Ne Re 38,915 
Additional. ‘tracks_______.- 234,5 

he new modern ore-handling poe power plant on Dock 10, Ashtabula, 
and the new dock, 1,000 feet in lens gth, known as Dock 11, were completed, 
and a modern car dumper for unloading coal was erected thereon. This 
work necessitated the construction of 1,350 feet of breakwater about 300 
feet west of and parallel with the new ck. 

Twenty-three locomotives, authorized as additional equipment during 
the year, remained unfilled on Dec. 31 1907. ‘To replace 11 vacancies in 
the freight car equipment on Dec. 31 1906, and 29 vacancies created during 
the year, 40 new cars were received. 

There were used for renewals 2,243 tons of new steel rails and 53,276 
cross-ties, and in the construction of additional tracks 1,383 tons of partly 
worn steel ralls and 25,452 cross- ae — the aggregate length of sidings 
was increased 2.24 miles during the ye 

A modern engine house and cenchiene shop layout at Mahoningtown Is 
nearing completion. 

Car Ferry.—The car ferry which was established early in the summer of 
1906, to operate between Ashtabula Harbor and Port Burwell, on the Ca- 
nadian side of Lake Erie, was in operation from April 1 1907 to the end of 
January 1908, with very satisfactory results. 

Outlook.—In common with all other railroads, your line experienced a 
large falling off in business in the latter part of the year, and because of the 
continued Coneeqten in the iron and steel business, its earnings for the en- 
suing year will be more largely affected than will those whose traffic is 
more diversified. 

Classification of Freight —— —. 


Year— Coal. Coke. Ores. Sto nus. ‘otal. 
1907 ..--- 5. 425, 357 2,350,018 5,105,595 1, 316, $81 30 056. 746 793. S74 18, ry 271 
1066 ...<.. 4,435,842 2,230,176 4,967,047 1,150,031 2,929,125 689,993 16,402,214 


1905 ..--- 3,684,911 1 "690,959 4.534.723 887,688 2,849,660 597,363 14,245,304 

Of the manufactures in 1907, iron (pig and bloom) contributed 1,115,871 a 

against 1,082,810 in 1906; rails contributed 54,786 tons, against 217, 238; cast ings 

and machinery, 187,591 tons, against 151,019: bar and sheet metal, 888,295 tons, 
against 811,850 in 1906. 

OPERATIONS AND FISCAL RESULTS. 

Traffic Statistics (Miles of Road, 143.) 

Frétght— 1907. 1906. | Passengers— 1906 
Tons carried... 18 ,048,271 16,402,214; Number carried... 7 699,340 
Tons one mile. _793,938,805 674,919,047 | Number one mile_14, 822! _ 12,491, = 























Rate p. tn p.m. 0.65 cts. 0.68 cts.|Rate p. pass.p.m_ 1.93 cts 2.11 cts 
1907. 1906. 905. 
Earnings— $ $ $ 
OT Oe 5,186,818  4,558.827 3,978,723 
Passes Gee... .. .... - 5 ewes 328,250 ‘309, 469 284,635 
eins dia cosnennS seme 30,785 905 25,328 
Transportation of mails._--...----- 11,566 0: 1395 1¢,194 
Miscellaneous -.........-..---- be 8,315 446 7,591 
EE en are 5,565,734 4,904,244 4,306,771 
Expenses— 
Maintenance of way and structures -- 719,269 556,159 647,109 
Maintenance of equipment---_- 5 704.189 “a — 462,385 
Conduct. transportation—Traffic - Sa 43,477 33, 
Operation. 1,592,120 1, 363. 262 1,185,427 
ae 67,161 53,939 44,371 
SS SS Cars 128,381 113,437 93 ,280 
mye a 3,254,597 2,694,525 2,466,278 
| SP ee eee 2,311,137 2,209,719 1,840,493 
Add general a alas “ahi cn.cs tain tole 40,998 20,830 2,599 
I SE, pikdnuicccons acess 2,352,136 2,230,549 1,843 ,092 
Deductions— 
Interest on funded debt-_--.--------- 168,100 168,100 168,100 
Additions and improvements—- --.-- 857,711 608 ,852 974,454 
—— Pe cicsheoseae eee 2 SGyeee "  Saseeu 
eee eat ee eae ae Stein n ae 1,653 4,196 10,888 
Soma 4 .. JC Oo ae 
Hire of equip., July 1 to Dec. 31- Wine " Lawace O oe ee 
Total deductions. --_-_.......-- 1,066,979 797 681 1,131,666 
NS cian ade sues a om 1,285,157 1,432,868 711,426 
Deduct— 
Dividends on common stock - -. (7)147,000 (6)126,000 8 —_.__.. 
Dividends on preferred stock (7% Z 636,412 635,621 
Principal of car trust __-------_. 17,71 17,713 Consoll- 
To Addition and Improv ement fund.  =_____- 500,000 = 
too 
Total dividends, @c...........-..- 801,125 1,279,334 place on 
eee 484,032 153,534 Jan. 11906. 
B. 1LANCE SHEET DEC. 31. : 
1907. 1906. | 1907. 1906. 
- Assets— $ $ | Ltabdilities— $ 
Road, equipment, {Common stock... 2,100,000 2,100,000 
| Se Ree 14,262,000 14,262 ,000 | Preferred stock... 9, = 950 9,075,450 
R2al estate and im- Pref.stk.,reserved _ 3,050 224,550 
provements --- 773 773 | Bonded debt. ---- 3, 062;000 3,062,000 
Due by Pennsyl- |Acer’d interest, &c »754 66,754 
vania Co., lessee 1,099,903 1,158, pat ver interest _ . 8 
— —_ interest on lends unpaid. 2,593 
<ieinttinty 505 880) roan for addit’ns 
Cash. A dividends “_......- 2,068! and improv’ts.. ... 543,145 
|Surplus .......-.-. 0. __ 548,766 
ea 15,364,182 15,424, .138| WA nnisqscce 15,364,182 15, 424, 4,138 


z Reserved to meet conversion of outst’ g stock of constituent companies. 
—V. 86, p. 1285, 795 


Virginia-Carolina Chemical Co. 
(President’s Report for Fiscal Year ending May 31 1908.) 
President 8. T. Morgan, at the annual meeting in Rich- 
mond on July 10, supplemented the figures of earnings and 
balance sheet (V. 87,p. 161,) with some interesting remarks, 
‘ef which we give a brief digest below: 


General Results.—The general depression of all business enterprises 
and the consequent lack of purchasing power in the country at large has 
given us a year with business hindrances long to be remembered. We 
pa tag fortunate, however, in coming through this panic period un- 
scathe: 

The company Is now much stronger than it was a year ago and, while 
our quick assets have not materially changed, $500,000 of the collateral 
trust bonds have been paid for; the large expenditures undertaken 
by the Charleston (S. C.) Mining’ & Manufacturing Co. In ay wy its 
mining plants in South Carolina, Florida and Tennessee hav 
pleted and paid for; and the large expenditures by the Southern Cotton 
Oll Co. for tank cars, and the changing of some of its steam plants have 
likewise been completed. The total amount expended for betterments 
by all the companies, embracing the items enumerated above, is $632,727. 
As far as we can now see, there are no large expenditures ahead of us for 
betterments or for new purcha ses. 

The current indebtedness in bills and accounts payable is $908,795 
less than at the same period last year; and the accounts and bills saoauere 
are $1,631,143 greater than last year. Our cash in bank, however, | 
$936 .756 less. —" stated, we have retired the required $500, 000 

-collateral trust 

Owing to the condities of the money market, the board thought It 
wise to decrease the output of fertilizers, as most of this is time business. 
Therefore the company handled 40,664 tons less fertilizers than the pre- 





vious year. The gross value of the sales was $588,215 more than las 
year. The decrease in tonnage was on acid phosphate and bulk potash 
salts, both of which are handled at a very small profit, while the Increased 
value of sales, was in the high rn prade. comonee wy yn" and proprietary 
brands, which are the most ble depart A gratifying feature is 
the continued increase in the sales of the c wtih complete fertilizers 
in sacks and under proprietary brands. In,)1905 we sold 80% in: bags 
and proprietary brands; in 1906, 84%; in 1907, 86%; and in 1908, 90%. 
The profits from the fertilizer department are $2, 056,845, and exceeded 
the profits from the same sources nad year by $586, 631. The total net 
profits are $496,862 less than last yea 

Southern Cotton Oil Co.—While the fertilizer * artment proper showed ° 
Satisfactory net earnin: the Southern Cotton Oil Co., much the largest 
of our subsidiaries, ha net earnings of only $526,607, as compared with 
$1,610,000 last year—or a decrease of $1,083,493. "The same. number 
of tons of cotton seed this year cost $1,150, 700 more than last year, while 
the products from a ton of seed sold for hardly as much. The time when 
cotton seed is cheapest ls November and December. At this period last 
year we were in the worst of the panic, when it was almost impossible 
to get currency, and the farmers, as a rule, would not sell seed for any- 
thing but cash. As soon as money conditions eased up, all of the mills 
strove to get a full crush of seed, and the price was advanced to a point 
where the cost of a ton of seed worked was as much as the products are 
worth. Your directors felt that the Southern Cotton Oil Co. should be 
kept financially strong during all of these panic times, and to this end 
the company sold its products freely. ‘The high prices brought out large 
quantities of seed and the company therefore, crushed approximately 
20% more seed than the previous vear. 

The proprietary articles manufactured by the Southern Cotton Oll Co., 
such as lard, soap and proprietary olls, are continuously growing In favor. 
and to this branch of the business is largely due the profits of the company 
for be ke al as there was comparatively little money made in the crush- 
ing of se 

Charleston (S. C.) Mining & Manufacturing Co.—The next most im- 

ortant of the subsidiary companles is the Charleston Mining & Manufactur- 

ng Co., which owns virtually all of our phosphate lands, and owns and 
operates all of the phosphate mining plants. The net earnings of this 
company were about 12% greater than last year. but they werestill not what 
we had expected, owing to the fact that the three new mining plants got 
in but a few months active operation. In fact, the Mayfield, Tenn., plant, 
owing to the delay in transportation facilities, did not ship a pound of 
rock during the year, and the Chisolm Island, S. C., and Fort Meade, Fla., 
plants were three months longer in getting into active operation than 
we had anticipated. However, all of these prapermes are now in com- 
plete a and, In fact, all of the mines of the Charleston Mining 
& Mannfecturing Co. are now working comparatively full, and while 
there has been a decline in the price of phosphate rock, your company 
has pretty well sold all of its surplus for the ensuing year, and we con- 
fidently expect much larger profits from the Charleston Mining & Manu- 
facturing Co. than ever heretofore, as it is anticipated that they will in- 
crease their output this you ap ‘approximately 150,000 tons. 

German Mines.—Einigke'! German ‘potash mines has “turned 
the corner’’, so to cn on have declared their first dividend of M.300,- 
000 for the year, payable quarterly out of the earnings of the previous 
vear. While this Palvidend is small, and they could have paid more, 
it was thought prudent to let them start in this small way, so as not to 
hamper them in their development, and to have them at all times with 
ample working capital. The developments are going on there as rapidly 
as conditions will permit. It is the purpose of the company to put the 
mines in a position to mine within the next year twice the product they 
are now doing, as your company requires more than twice the present 
output of Eini¢kelt to bay J its own needs. 

Sulphur Mines.—The su eg mines in Mexico have been leased and 
in successful operation for the past three months. The lessee guarantees 
a minimum royalty of $25.0 per annum, payable monthly, and the 
same has been promptly peo each month, so that instead of that property 
being a tax on the company, as heretofore, it ls now paying a reasonable 
amount upon the investment. 

Maintenance.—We have been spending for several Pane i roximately 
$1,000,000 or more per annum for maintenance, a has been 
charged to operating expenses. The liberal ek” so charged each 
year and the splendid condition tn which the plants are maintained is 
the reason why no fund for depreciation has been set up.—V. 87, p. 161. 


United States Steel Corporation. 
(Earnings for the Quarter and Half-Year ending June 30 1908.) 
RESULTS FOR QUARTERS ENDING JUNE 30. 
1908. 1907. 
TUR GRINiign 6 < «cnt tn ctaninons ttendiinn d $20,265,756 $45,503,705 
Deduct— 
Sinking funds on bonds of subsidiary companies -_- 


$611,605 $595,670 
Depreciation and reserve funds (reg. provision)._._ 3,300,161 6,127,560 
Interest on U.S. Steel Corp. bonds. ._._.....---- 972 ,498 5,662,385 
Sinking funds on U. S. Steel Corp. bonds_------- 1,339,465 1,274,578 





$11,223,729 $13,660,193 


EEE OPES EE OT A TERE a $9, 042, 027 $31,843 '512 
Dividend on preferred stock (1% %) --.-.--------- 6,304,919 6,304,919 
Dividend on common stock (4 %)------------ " 54 i 513. -2.541.513 





Surplus. for. the QUATRE <~ << ncdcecccnc<s-se 
On account of expenditures made and to be made 

for additional property, new plants, construc- 

tion and discharge of capital obligations-----_- 
Special improvement and replacement fund 


$195,595 $22,997,080 


eo hieedt $18,500,000 
Wertetey * Saintes 1,000,000 








‘ein oteate $12,500,000 

Balance of surplus for quarter----.--..--------- $195,595 $3:497,080 
op ae ORDERS on a 

June 30 ’08___3,313,876| Mch. 31 '06___7, 018. om Dec. 31 '03___3, 215, eer 
Mch. 31 ’08___3,765,343| Dec. 31 '05___7,605 ,086 | Sept. 30 '03 __3,278,742 
Dec. 31 07__ 4,624,553 Sept.30 05 __ 5 (865,377 June 30 "03 __ 4/666,578 
Sept.30 '07___6,425,008| June 30 '05___4,829,655) Mch. 31 '03___5,410,719 
June 30 '07__.7,603 ,878 | Mch. es "05__.5,597,560/ Dec. 31 '02___5,347,253 


Mch. 31 '07___8,043,858| Dec. °04__ 4,696,203 | Sept.30 '02___4,843 ,007 
Dec. 31 '06___8,489,718 Sept. 30 °04___3,027,436| June 30 '02___4.791,993 
Sept.30 '06__.7, 936 '884| June 30 '04___3,192 =: 1°01__.2,831,692 
June 30 '06__ 6,809,589 | Mch. 31 '04___4,136,96 


NET EARNINGS FROM OPERATIONS pi HALF- YEAR ENDING 

















ge NE aoe 
1908 1906. 1905. 

EE $5,052,743 $13. “838. 703 ae 94 375 $6,810,847 
February - ,709 ,428 145,815 958,275 6,629,463 
Ra i erie 7,466,834 12° "137,974 13. '819.840 9/585 ,586 

Total quarter_-__---- $18,229, 7 $39,122,492 $36,634,490 $23,025,896 
EE CRE x cine oem enmrineet $6,761,680 $14,600,838 $12,581,902 $9,037,925 
ERG RR CTT 6, bai, 279 16,056,832 14,041,601 10; 602,187 
RRS SER SEES ST 7.482.797 14,846,035 13,501,530 10,665:004 

Total quarter__-_-.-- $20,265,756 $45,503,705 $40,125,033 $30,305,112 
Total half-year______-.- $38 494,761 $84,626,197 $76,759,523 $53,331,016 

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30. 
— _ — 
bg net earnings half-year - ------- 38,494,761 84,626,197 76,759,523 
educt— 

For sinking funds_-_-._-._..---.--. 2,941,959 3,410,203 3,217,578 
Depreciation and reserve funds. -- -- 5,071,388 9,993,474 9,674,168 
Speclalimprovt.andreplacemt.fund. -___._. 2,000,000 5,500,000 
oS ere a ee ee 11,973,485 11,348,000 11,459 "833 
Additional prop’ty, contruction, &c. —-....- 33,000,000 23,500,000 

Total deductions............-6-% 19,986,832 59,751,677 53,351,579 
| RPRRZES Comer eat rte 18,507,929 24,874,520 23,407,944 

Loner on Stocks— 
Preterred, 936% <. 2. -<.5252.---ce- 12,609,838 12 rity 838 12,609,838 
Guten, 056..5.05-2. 52s. 2ekuces 5,083,026 5,083,026 5,083,026 

enero 17, ~~. 864 17,692,864 17,692,864 
hens ah agg “a for half-year - --- ,065 7,181,656 5.715,080 
— » D- 
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Calumet & Hecla Mining Company. 
(Report for Fiscal Year ending April 30 1908.) 
President Alexander Agassiz, Boston, July 10 1908, be- 
sides reciting the various improvements and additions made 
during the year, says in substance: 


General Results.—During the past year the company produced mineral 
equal to 43,264 tons refined copper, aS against 46,207 tons last year. The 
Tar of refined copper was 39,490 tons. In the year ending Apri! 30 

307 the product of refined copper was 46,950 tons. The price of copper 
nas varied from 26 cents to 12 cents per pound. It is now about 13 cents. 

There has been paid during the past year one dividend of $20, onecf 
$15, one of $10 and one of $5. 

In previous reports, the attention of the stockholders has been called 
to the unsatisfactory character of the conglomerate below the 57th level 
in the northern part of the mine. In 1900 the conglomerate yielded about 
59.93 pounds of copper to the ton. Since then this percentage has annually 
been diminishing. In 1902 it had fallen to 52.44 Ibs. to the ton. For the 
past fiscal year Its yleld was 39.68 lbs. To maintain our product, we have 
Stamped an addlilonal amount of conglomerate rock In addition to the 
amygdalold rock mined from the Osceola lode, which has been increased 
from 74,235 tons In 1905 to 603,891 tons in 1907-08. The amount o 
conglomerate stamped has gradually increased from 1,464,697 tons in 
1900 to 1,894,176 tons in 1907-08. Thus, in 1907-08 eating into the availa- 
ble conglomerate at a rate far in excess of that we had been accustomed 
to consider the normal output, plainly shows that your directors did not 
seek too soon for an additional source of copper supply to replace that ob- 
tained from the waning conglomerate lode. We anticipate a still further 
reduction in the percentage. During the last five years the cost per ton 
of rock has been greatly reduced, partially offsetting the decrease in the 
copper contents of the rock. 

uring the fiscal year the Osceola lode has ylelded 11,145,220 Ibs. of 
copper. We are now producing from it at the rate of over 12,000,000 Ibs 
a year, and this Is being gradually increased to offset as much as possible 
tne decrease in production from the conglomerate lode. 
aThetbullding for the re-grinding mill has been erected,and the foundations 
‘or the Chilian mills built and twelve of the forty-elght mills are nearly 
ready to be installed. 
the fall. 

The only changes made the past year at the Buffalo smelting works have 
been the enlargement of our machine shop and the Installation there of a 
power crane for handling heavy moulds, and the practical completion of the 
new electrolytic tank house with a capacity of 20,000,000 pounds of refined 
copper per annum. We hope to have tanks for half that capacity ready 
for operation by October. 

Options.— Under the terms of our option we have acquired 50,100 shares 
of the stock of the Gratiot Mining Co. 

We have abandoned our option on the Point aux Mines, Canada, but are 
continuing the examination of the Mamainse lands. Our exploration work 
on the Sibley lands near the “*Nonesuch”’ has thus far not been satisfactory. 
We are exploring the lands to the east of the ‘‘ Nonesuch” with fair results. 

Osceola Consolidated Copper Co.—The evidence for a final hearing of the 
suits against this company, as a shareholder in the Osceola Company, has 
been taken and printed. Arguments were heard by the Court on this evi- 
dence in May. We hope for a speedy decision. The issues In these suits 
remain unchanged, but the amendment by the Michigan Legislature of 
the law which limited land holdings of mining companies, has made that 
penne unimportant. The continuance of the injunction forbidding the 

sceola me to hold its annual meeting except to adjourn the same 
until the final decision of the suit of the President of that company against 
it and this company has prevented the Osceola shareholders from choosing 
their officers (although a majority of the shares are held by persons not 

arties to these suits), and the management has remained unchanged. 

he annual report of the Osceola directors for the year shows a profit of 
$722,755, from which a dividend of $673,050 was paid for the first six 
months, leaving a surplus of $49,705. No dividend was paid for the last 
six months of the year (see V. 86, p. 484). 


SHARES OWNED IN OTHER COMPANIES 


This section of the mill ought to be In operation by 





—- Number —— | —— Number -— 
Owned. Issued. | Owned. Issued 

Allouez M’g Co--_--_- 42,978 100,000 |Osceola Consol. M’g 
Centennial Consol. le eat 22,671 96,150 
Mining Co._-__--- 46,080 90,000 |Superior Cop. Co___ 50,100 100,000 
Frontenac Cop. Co__ 20,000 20,000!Dana Copper Co____ 35,450 40,000 
Gratiot Mining Co__ 50,100 100,000 |St. Louis Copper Co_ 36,400 40,000 
La Salle Copper Co_160,050 302,977 |Laurium M’gCo__-_ 1,900 40,000 
Manitou Mining Co_ 18,000 20,000 |Seneca Mining Co__-_ 891 20,000 


(For details of the operations of these companies, reference should be 
made to the reports of these companies appended to the pamphlet.—Ed.] 
OPERATIONS, DIVIDENDS. é&c. 
1907-08. 1906-07. 1905-06. 
Refined cop. prod’d, Ibs. 78,980,466 93,898,963 101,031,799 
Price copper, cts. perlIb. 12@26 1834@26% 154%@19 
Tot. divs. (per $25 sh.) - $50 $75 $50 
Amounting to__.-.---- $5,000,000 $7,500,000 $5,000,000 
ASSETS AND LIABILITIES OF APRIL 30. 
7 


1904-05. 
85,644,401 
1234 @15%4 


$40 
$4,500,000 








1908. 1907. 1906. 1905. 

Assets— $ $ $ $ 
Cash at mine office - -- ~~ 182,071 197,667 120,257 133,047 
Cash at N. Y. office---- 15,000 15,000 15,000 15,000 
Cash and copper at 

Boston office. ----_--- 4,488,352 6,264,523 7,817,994 6,496,133 
Bills recelvable at Bos- 

ton and mine__-_-_--.-- 650,018 1,281,769 1,140,122 590,212 
Development and equip- 

eee 554 45,145 Oe 
Insurance fund-._-.----- 959,725 949,841 990,859 927,034 
Employees’ aid fund... -.---- 3,499 4,906 10,991 

Total assets__.....-- 6,295,720 8,757,444 11,916,681 8,172,417 

Liabilities— 
Drafts & bills payable_. 1,337,738 1,228,502 408 ,862 425,228 
ren, me. caches  Ceacdne 78,000 603,000 
Keweenaw Ass’n notes- 250,000 ee See en eae 
Employees’ ald fund --- | ee ae ee 

Total liabilities. ----- 1,594,755 1,728,502 1,286,862 1,028,228 
Balance of assets__----- 4,700,965 7,028,942 10,629,819 7,144,189 


The capital stock is $2,500,000.—V. 87, p. 228. 


American Glue Company, Boston. 
(Report for Fiscal Year ending May 31 1908.) 
The annual results compare as follows: 





1907-08. 1906-07. 1905-06. 
ithe is ce dpiabidhigiwwne ten atinen $203 ,025 $281,912 $231,157 
iii oni alin gees $30,000 $30,000 $50,000 
Dividends, 8% on preferred____-_--- 104,11 104,154 104,072 
Dividends on common---_-.....--.--- (6) 48,000 (5) 40,000 (4)32,000 

aE Fe $20,909 $57,758 $45,085 
pe SE ee ee 759,452 701,694 196,608 





Total surplus end of year_____--_-_-- $780,361 $759,452 $241,694 

Dividends on common stock include 2% semi-annually and In 1907-08 
1% extra paid on Nov. 1 1907 and May 1 1908; in 1906-07 1% extra was 
paid, viz., on May 1 1907. Compare V. 85, p. 282. 


BALANCE SHEET AS OF MAY 31. 


1908. 1907. 1908. 1907. 

Assets— $ $ Liabilities— $ 
Cash & ace’ts rec’ble 830,916 834,734 Preferred stock - ---- 1,304,300 1,304,300 
Mdse. manufactured |Common stock...-.- 800,000 800,000 

and in process__-_.1,301,244 1,087,193} Debits -......-.---- 1,257,713 916,682 
Real estate, machin- | Profit and loss sur- 

ery and fixtures.. 520,596 448,212 SD oaetcedeivieinain 780,361 759,452 
Stocks owned. --._-. 89,615 710,294 
Pat. r’ts & good-will 700,000 700,000 

ME cccetknanand 4,142,374 3,780,435 WEE ccdcnneroon 4,142,374 3,780,43 





A Boston paper on July 18 said: 

The American Glue Co. is operating its plants at the present time at 80% 
ofjnormal capacity. This represents an improvement of 25% from the low 
point of the depression in December and January, when plants were 
running at but 55% of capacity.—V. 87. pb. 168. 

American Caramel Co. 


(Report for Fiscal Year ending Dec. 31 1907.) 
INCOME ACCOUNT FOR CALENDAR YEAR. 


























1907. 1906. 1905. 1904. 1903. 
EE ES eae ee Sd es aE ie a 
Net gain. NC aenaaieensine ciaetneaatin 213,876 $188,960 $223,988 $203,471 $165,043 
educt— 

Interest on bonds- ------- $20,125 $21,625 $23,125 2$26,705 7$27,897 
Miscellaneous --_---_.-_-- 3,741 1,679 6,413 1,586 ,592 

% on preferred stock._.._ 80,000 80,000 80,000 80,000 80,000 
Div. on common stock...._ 80,000 80,000 45,000 --._... -______ 
Hate of dividend--_-__-_-__- 8%) %) ERTL .156ikp tate <ngeee 

Net surplus -......-.... $30,010 $5,656 $69,450 $95,179 $55,552 

z Includes premium on bonds. 

BALANCE SHEET DEC. 31. 
1907. 1905.* | 1907. 1905 .* 

Asseis— $ |  Liabdtlities— $ $ 
Piant, franchises, &c.2,376,944 2,347,612|Common stock----- 1,000,000 1,000,000 
Prepaid insur., &¢__ 3,165 3,998 | Preferred stock ---_-- 1,000,000 1,000,000 
Finished stock----- Pome Bond account. ---_-_- 325,000 2375, 
Acc’ts receivable. -- 66,923 | Accounts payable--._ 73,662 24,589 
Materials, &c....-.- 125,864 | Accrued interest - -_- 1,625 as 
Stocks and bonds- -- 73,648 | Profit and loss-_-_-__- 369, 344,914 
Furn., fixtures, &¢e__ 10,783 
| aa 93,538 
Lance. & Penn. cream- 

ery equipment, &c 22,488 24,012 

re 2,770,187 2,746,378} Total ........... 2,770,187 2,746,378 

* Notl > 
ot = deducting $100,000 in treasury. y Present market value over 


Dividend Record. 
1898 1899 1900 1901 1902 1903 1904 1905 1906 1907 
Common (%) _.-. 0 4 4 3 4% 0 0 4% 8 8 
Preferred (%) -... 4 8 8 8 8 8 8 8 8 8 
—V. 86, p. 858. R 
California Wine Association. 


(Balance Sheet Dec. 31.) 





1907. 1906. | 1907. 1906. 
Assets— $ $ | Ltabiltties— 
Invent. of wines, &c_2,704,067 2,146,289 | Capital rr 4,754,200 4,354,200 
Bills & accts. receiv. 911,629 601,864! Bonds issued_------1,505,000 1,485,000 
Adjusted ins.claims. 283,810 32 Si sarees ........... 1,000,000 820, 
Stock in other cos_..4,675,518 4,102,233} Reserve __.....---- 535,115 328,123 
Plant, mach’y, &c_-1,157,477 688,190 | Bills payable --.-__-- 1,477,406 K 


Taxes and insurance |Grape & wine accts_ 


( 
29,705 | Bond interest. --_- 





accounts -...-.--- 27,560 404 
Insurance fund- ---- ft ares } Sundry accounts_ --- 5: 
Cash in banks------ 3,114 97,595 | = 

dite Peper apeepeed IE esictinnc one 9,804,844 7,993,999 


. No dividend was paid on the $4,754,200 capital stock in July 1908. See V. 
87, p. 99. 


Springfield (Mass.) Breweries Co. 
(Balance Sheet Dec. 31 1907.) 


1907. 1906. 


| 1907. 
Asseis— $ $ | 


1906. 
Liabtlities— $ 








Good-will, trade- Capital stock issued_2,500,000 2,500,000 
marks, secrets, €e_1,575,576 1,580,576 | Ist mtge. bonds.... 905,000 930,000 
Real estate & bidgs. 674,591 688,236) Ist M. bds. to retire 
Machinery & plant... 263,065 ‘ y bds. of old co. (see 
Casks, vats, &c.... 40,226 ee eee r 0,000 
Ale and beer kegs.-- 89,882 2| Notes payable------ 124,400 186,300 
Horses, wagons, &c_ 44,646 51,285, Accounts payable... 39,106 32,091 
Bottling plants_---- 32,939 36,380 | Sundry creditors._.. 35,633 31,199 
Hampton Trust Co., | Dividend creditors... 92,000 69,000 
a 101,667 101,667) Bond int. accrued_. 16,100 16,200 
Treasury bonds...- 33,000 8,000} Deprec’n reserve_... 130,000 114,533 
Treasury stock..... 200,000 200,000) Reserved for debts.. 100,000 52,590 
Spec’l bond reserve... 100,000 120,000) Profit and loss... -. 5,240 4,229 
Inventory at cost... 171,704 147,570) 7 
Notes receivable.... 227,764 193,168) 
Loans,sec.&unsec’d 39,412 34,412) 
Cash & ace’ts rec’ble 384,420 367,023) 
Miscellaneous ------ *68,587 69,165 
WRseccicnuad 4,047,481 4,056,142; Total -.......-.- 4,047,481 4,056,142 


* Includes saloon property and fixtures $30,321; refrigerator cars $3,071; real 
pe 2a yr — Brewery property, $33,487, and Hampden spur track $1,708. 
aa, St 10 


Union Stock Yards Co. of South Omaha. 
(Report for Fiscal Year ending Nov. 30 1907.) 
RESULTS FOR YEARS ENDING NOV. 30. 











™ 1907. 1906. Inc. or Dec. 
SS $809,783 $816,582 Dec. $6,799 
ee 319,281 312,145 Inc. 7,136 

RD bc nccwnsasaenenet $490,502 $504,437 Dec. $13,935 
eee (76) ..-............-. 449,808 449,754 Inc. 54 

Batewcs, surpivue.............. $40,694 $54,683 Dec. $13,989 
Surplus brought forward-----.--- 213,392 158,909 Inc, $54,483 
Total surplus faci en e s- Sips o5 ib te oe sacs ae $254,086 $213,592 Dec. $40,494 

BALANCE SHEET NOV. 30 1907. 

Assets—' ™”™ $ | Liabitities— $ 
Real estate and plant-__-_-- 7,826,560 |Capital stock__.......-.-- 7,496,100 
Int. and insur., unearned - - DED cvcannaccepedtces 254,086 
rere 57,736 | Bills payable._......---- 25,000 
Accounts recelvable----.-- 70,518 | 
Cash on hand--.-.-..-.-.-- 10,626 | 

—_———— | ————— 

kote e Cee ee Pele c...~2.4.-5.40 7,975,186 


—V. 86, p. 233. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore Chesapeake & Atlantic Ry.— Action by Minority 
Shareholders—Deposit of Preferred Stock.—Baltimore share- 
holders who believe that the company (which is controlled 
by the Pennsylvania RR. Co.) should deal more liberally 
with the holders of its preferred stock. have, under date of 
June 22, prepared a pooling agreement for the preferred 
shares. Under this agreement the Colonial Trust Co. of 
Baltimore acts as depositary and Dwight D. Mallory, 
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Adolph E. Godeffroy and Marshall Winchester as trustees. 
A circular containing the contentions of the minority in- 
terests may be obtained from Marshall Winchester & Co., 
Continental Building, Baltimore. 


The trustees are empowered by the agreement to sell the shares of pre- 
ferred stock deposited (but not less than all), provided ‘such rigat of sale 
snall not be exercised by sald trustees at a price less than the par value o, 
sald stock and all dividends accrued and unpald thereon at the time of sale, 
without the concurrence, in writing or In meeting assembled, of the hold- 
ers of 75% in amount of the shares so deposited hereunder.’’ In no event 
shall any bese stockholder be required to pay a sum greater than $2 50 
for each share of stock so deposited on account of the expenses of the trustees, 
unless, as a result of negotiation or litigation, the validity, status and 
rights of the preferred stock shall be ascertained and established in a man- 
ner satisfactory to sald trustees, and to the advantage of said depositing 

referred stockholders, then sald shares of stock shall be subject to a further 
jability, not exceeding In any event, however, the additional sum of $5 
per share, makliag the sum of $7 50 per share in all, for the expenses and 
obligations incurred by the trustees. This agreement shall continue in 
force until July 1 1909 unless sooner terminated by the sale of the stock so 
deposited or by unanimous agreement of all of the trustees. In case, how- 
ever, on July 1 1909 there shal! be pending litigation, involving the rights 
of said preferred stock, then the time for the termination of this agreement 
may be continued in force for a reasonable time after the final determination 
of such litigation.—V. 84, p. 1302 


Baltimore & Ohio RR.—Earnings.—For 11 months end- 
ing May 31: 

11 Mos.— Gross. Net. Other inc. Charges. Bal., sur. 
1907-08 _.--- $68,172,530 $17,908,516 $4,119,110 $12.436,194 $9,591,432 
1906-07 ...... OsGGT et. BADER COR ccsecnee . senceass Vann ga es 

From tie balance as above, $234,554 was deducted for permanent im- 
provements, » vidends on the preferred stock call for $2,200,000 for tae 
i1 months. The semi-annual dividend of 3% on the common stock pid 
March 1 1908 called for $4,565,275. Deducting these items would leave a 
surplus for the 11 months of about $2,591,603. A further semi-annual 
dividend of 7 = been declared on the common stock, payable Sept. 1.— 
V. 87, Dp. 224, 96. 


Buffalo Rochester & Pittsburgh Ry.— Dividend on Common 
Stock Reduced.—The directors yesterday declared the usual 
dividend on the $6,009,000 preferred shares and also a 
dividend of 2% on the $10,599,000 common stock, both 
payable Aug. 15 to holders of reeord Aug. 7, contrasting as 
follows: 


Previous Annual Dividend Record. 


"97. '98. "99. "00. 01. "02. 03. °04 to '06. '07. 1908. 
Preferred, %-.-- 1 2 2 6 6 6 6 6 yearly. 6 Feb., 3 
Common, %---- -- -- -- -- 4 4&4 5% 6 yearly. 5% Feb., 2% 


—V. 86, p. 1158. 


Calumet & South Chicaro Ry.— %on/s Ojf2red.—The First 
National Bank of Chicago, bond depart nent, is offering at 
par and interest $500,000 first mortgage 5% bonds dated 
Aug. 1 1998 and due Feb. 1 1928, but subject to call at 105. 
Interest payable Feb. 1 and Aug. 1 at Chicago. First Trust 
& Savings Bank, Chicago, trustee. A circular says: 

Financial Statement. 
Oe ne ee eh aa ee eee $5,000,000 


Consolidated bonds (issue made to take up bonds of constituent 

companies.—Ed.) 5,000,000 
First mortgage bonds (issued only for improvements and additions, 

limit of issue indeterminate.— Ed.) 500,000 
Abstract of Letter from President Ira M. Cobe to First Trust & Savings Bank 

Yhicago. 

The $500,000 bonds sold you are secured by an absolute first lien on all the 
property now owned or hereafter acquired. This company owns and op- 
erates 114 miles of street railroad south of 63d St. and within the city limits. 
It was formed by a consolidation of the Calumet Elec. Street RR. Co. and 
the South Chicago City RR. Co. The consolidated company has an ordinance 
from the City Council of Chicago on the same general lines as the Chicago 
City Ry. Co., which ordinance has placed a purchase price on the property 
of $5,000,000, which amount will be increased by the improvements made. 

It is estimated that $2,500,000 or $3,000,000 will suffice to complete the 
mprovements, and the purchase price to the city will be increased by a like 
amount. This issue of bonds is limited to the amount of new work done. 
The earnings of the company will be largely increased, first, from the bene- 
fits of consolidation; second, by increased efficiency of operacion. The 
combined net earnings of the two comnanies for the year 1907 were an- 
proximately $300,000, or twelve times the interest on the $500,000 bonds 
now outstanding. 

This company has entered into an operating agreement with the Chicago 
City Ry. Co. whereby the last-named company will operate the property, 
and will use its organization in the operation and rehabilitation of the road, 
thus assuring the investor that improvements on the property will be put 
in at the lowest possible cost, as well as enabling the territory served to have 
a unified operation of cars with the centre of the city. Compare V. 87, p. 224. 


Central of Georgia Ry.—Change of Address.—On Aug. 1 
1908 the offices of the President and Secretary will be re- 
moved from Macon, Ga., to 934 Candler Bldg., Atlanta, Ga. 
—V. 86, p. 667. 


Central Pacific Ry.—Last of Notes to Government Paid.— 
On July 28 the com pany paid the last of the notes made by it 
to the Government. This note, amounting to $2,939,661, 
was not due until Feb. 1 1909. Compare V. 87, p. 225. 

Bonds Sold.—Kuhn, Loeb & Co., Speyer & Co. and the 
National City Bank announce that the $18,000,000 bonds of- 
fered by them last week have all been sold. See V. 87, p. 225. 

Chicago Cincinnati & Louisville RR.—Siock at Auction.— 
At auction in this city on July 29, 2,625 shares of the com- 
pany’s stock were sold at $150 for the lot.—V. 86, p. 1343. 

Chicago St. Paul Minneapolis & Omaha Ry.—Listed.— 
The New York Stock Exchange has listed $125,000 ad- 
ditional 6% consols due 1930. making the total now listed 
$17 338 ,000. 

Earnings.—For 11 months ending May 31 1907: 


Gross Net Misc. Int.,Rents, Divid'ds Bala ce. 
11 Mos. Earns. (after (axes) Inc. &c. 3%% S$. an. Surp.* 
1908__$11,933,419 $3,415,129 $87,829 $1,593,728 $1,013,455 $865.775 
1907__ 11.882,716 —-—-—-—(not reported! — — 1,043,455 § --.-- 





The dividends here include: Preferred, $398,988; common, $649,6 ‘7. 


* The semi-annual dividends of 314% each on common and pref?rred 
Stocks paid Feb. 20 1908 are deducted from net surplus at close of Jiscal 
year ended June 30 1908.—V. 86, p. 1529. ° 


Cincinnati Indianapolis & Western Ry.—Exiension oj Time 
by Read Committee.—The bondholders’ ¢ommittee of the 
Cincinnati Indianapolis & Western Railway Co. and of the 
Indiana Decatur & Western Railway Co., Wm. A. Read, 
Chairman, announces that a very large number of each of the 
series of bonds of both companies having been deposited 

‘er the protective agreement, the committee has consented 





to extend until Aug. 14 the time for the deposit of bonds 
with the Bankers’ Trust Co., 7 Wall St.—V. 87, p. 37. 

Coal & Iron Ry.— Payment of Coupon.—The first mortgage 
coupons due Aug. 1 will be paid as usual at maturity at the 
Mercantile Trust & Deposit Co. of Baltimore.—V. 71, p.1166. 

Cornwall & Lebanon RR.— Dividend Reduced.—The com- 
pany will to-day pay a semi-annual dividend of 3% on its 
$800 ,000 capital stock. This reduces the annual distribution 
to 7%, as against 8% paid from Feb. 1907 to Feb. 1908. 


vividend Record 
5. "96." 


DIV.— | To 1893. ‘34. ‘95. ¥7. 98. 99. '00. "01. '02-"06. "07. *08. 
P.Ct.../4-4% y'ly. 2 4 4 3 4 4% 5 5%6y'ly. 8 7 
—vV. 84, p. 270. 


Erie RR.—Purchase of August Coupons from Pennsyl- 
vania Collateral 4% 50-Year Gold Bonds.—The company, 
referring to its letter of June 11 1908 (V. 86, p. 1466) to the 
holders of the first consolidated mortgage bonds gives notice 
that in continuation of the plan therein announced, the 
coupons falling due Aug. 1 1908 will be purchased at par for 
cash by J. P. Morgan & Co. upon presentation on or before 
July 31 1908.—V. 87, p. 226. 

Georgia Railroad & Banking Co.—Refunding Bonds Offered. 
—Joseph Walker & Sons, 20 Broad St., New York, and John 
W. Dickey, Augusta, Ga., offer jointly, by advertisement on 
another page, at 9314 and interest, yielding the investor 
4.35%, the unsold portion of the $1,000,000 40-year 4% 
debenture bonds dated Jan. 1 1907 and due Jan. 1 1947, 
which were fully described in last week’s “Chronicle.’”’ Sce 
p. 226. 

Denver & Rio Grande RR.—Consolidated Company in 
Possession.—In accordance with the advertisement on another 
page,ths stock books of the above company were opened 
for transfers of stock July 28 1908 and remained open until 
the close of business yesterday, when said company ceased 
to exist, being merged in The Denver & Rio Grande Railroad 
Co., a consolidated corporation of the States of Colorado and 
Utah. Hereafter the outstanding shares of stock of the 
former The Denver & Rio Grande Railroad Co. are entitled 
to all of the rights and privileges with respect to the property 
of the new consolidated company. Beginning to-day cer- 
tificates of stock in the old Denver & Rio Grande will be 
transferable into certificates of stock in the consolidated 
company, preferred stock into preferred stock and common 
stock into common stock, at the rate of share for share of 
the same par value.—V. 87, p. 226. 

Detroit Toledo & Ironton Ry.— Notice to Bondholders.— 
The committee, Joseph Ramsey Jr., Chairman, representing 
5% collateral trust notes, announce by advertisement on 
another page that the time for depositing the same has been 
extended to and including Aug. 10, after which date the 
notes will be accepted only upon such penalties as the com- 
mittee may provide. 

The New yYor« Trust Co., depositary of the above-named committee, 
certifies that it holds on deposit a maiority of the notes, to the face vaiue 
of $2,935,009 out of $5,500.000.—V. 87, p. 226. 

Interborough Rapid Transit Co., New York.—Van 
Cortlandt Park Extension to Be Opened To-Day.—The section 
of the company’s subway system from 230th Street and 
Broadway to Van Cortlandt Park at 242d Street was to 
be placed in operation this morning at 1 o’clock.—V. 87, 
p. 97. 

Jackson (Mich.) Consolidated Traction Co.—Bonds—‘‘Con- 
solidation.’’—See Michigan United Ry. under ‘‘Annual Re- 
ports ” also in statement below.—V. 84, p. 1182. 

Manhattan (Elevated) Ry., New bane PN g of Tax- 
Exempt First Mortgage Bonds.—Redmond & Co., Moffat & 
White and N. W. Harris & Co., all of New York, areoffering 
at 961% and interest, by advertisement on another page, 
$4,500,000 Manhattan Railway Co. consolidated (now first) 
mortgage 4% gold bonds, dated Feb. 26 1890, and due 
April 1 1990. These bonds are exempt from taxation by 
New York State, its cities, and other local subdivisions. 
Only bonds numbered from 28,183 to 39,000 inclusive and 
40,001 to 40,894 inclusive out of the entire issue are exempt 
from tax, and, being so endorsed, they are listed on the 
New York Stock Exchange as ‘‘Manhattan Railway Co. 
tax-exempt bonds.” The letter from Vice-President Alfred 
Skitt, under date of June 15 1908, was cited in our issue of 
June 27 (see pages 1589, 1590), giving full particulars regard- 
ing these bonds and the status of the company issuing them. 
—V. 87, p. 37. 

Michigan United Railways.—Sce “Annual Reports.” 

Exchange of Bonds.—The “‘first and refunding mortgage”’ 
bonds, of which $1,000,000 of the present issue of $2,900,000 
were recently offered in London (see V. 87, p. 167), are 
subject to outstanding prior issues of bonds aggregating 
$2,750,000. The trust deed provides for the reservation of 
sufficient “‘first and refunding’ bonds for the exchange of 
these outstanding bonds at par, and the holders of $350,000 
of the bonds, being those issued by the Lansing & Jackson 
Co., it is announced, have already agreed to exchange their 
bonds at par; $800,000 of the ‘“‘first and refunding’’ bonds 
are also reserved by the trust deed to be exchanged for the 
$800,000 of bonds of the Jackson Consolidated Traction Co., 
which, it appears, has recently been “consolidated’’ with the 
Michigan United Rys. (compare page’ 54 of “‘Electric Rail- 
way Section”; the “first mortgage bonds’ of the Michigan 
United Railways there mentioned form part of the “first 
and refunding” issue secured by the mortgage dated May 1 
1906. ) 
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Directors.—The company’s directors are: 

President, Myron W. Mills, President of Mills Transport Co. and director 
of the Commercial Bank, Port Huron; Chairman, George G. Moore, Presi- 
‘dent of the Vermont Power Co.; Theron W. Atwood, President of State 
Savi Bank; Albert Dwight Bennett, director of Trust Company of 
America; James Russell Elliott, President of Mill; Elliott Manufacturing Co. 
—V. 87, p. 167. 

Mohawk Valley Co.—Reduction of Capital Stock.—This 
holding com pany for the Vanderbilt electric lines in New York 
State filed a certificate at Albany on July 25 reducing its 
capital stock from $20,000,000 to $7,500,000. The cer- 
tificate states that the company’s liabilities are $7,104,657 
and that the amount involved in the reduction is to be dis- 
tributed among the shareholders. This reduction was co- 
incident with an increase in the capital stock of the Rochester 
& Eastern Rapid Ry. from $1,500,000 to $15,290,200 and 
it means that the last-named company, previously a sub- 
sidiary merely of the Mohawk Valley Co., has taken over 
from the parent company the capital stock both of the 
Utica & Mohawk Valley Ry. and the Oneida Ry. and a 
majority of the stock of the Syracuse Rapid Transit Co.,but 
not, as has been reported, the interest in the Rochester 
trolley roads. The Rochester & Eastern Rapid Ry. Co. is 
controlled by the New York Central & Hudson River RR. 
Co., but its stock is owned by a syndicate; no mortgage has 
been made and no bonds issued as yet. See V. 86, p. 1410. 


Mt. Vernon (0.) Railway & Light Co.—Receiver’s Sale.— 
Pursuant to an order of the Court of Common Pleas of Knox 
County. Ohio, receiver F. V. Owen will offer at public auction 
at Mt. Vernon, Ohio, on Sept. 12 1908 the entire property 
of the company, including. he says: 

A street rallway operating over streets of the city to a beautiful park of 
4) acres two miles from the city, rolling stock and equipment, a 2-year 
franchise, power house and city and commercial lighting plant. Terms of 
ssle, one-third cash, balance in one and two years. 

National Railways of Mexico.—President.—E. N. Brown, 
President of the National RR. of Mexico, has been elected 
also President of the National Railways of Mexico. 

Bonds Oversubscribed.—The $30,000,000 4% guaranteed 
general mortgage bonds recently purchased by a syndicate 
of French bankers from Kuhn, Loeb & Co., Speyer & Co., 
Ladenburg, Thalmann & Co., and offered in Paris, it is 
announced, haye been heavily oversubscribed.—V. 87, p. 
227. 

New York City Interborough Ry.—No New Name.—Jus- 
tice Erlanger in the Supreme Court on July 24 denied the 
application of the company to change its name to the Bronx 
Crosstown Ry. The decision is cited as follows: 

It Is shown that the use of the word ‘“‘Bronx” in the proposed new name 
ls open to the very objection suggested by the petitioners, as there is now a 
railroad company known as the Bronx Traction Co., which Is a subsidiary 
corporation of the Union Rallway Co., now in the hands of a receiver, and 
that the word “Crosstown” in the proposed new name is misleading, as 
several of the petitioners’ lines run north and south and not east and west. 
Compare V. 87, p. 38. 

Philadelphia Rapid Transit Ry.— Subway to Be Placed in 
-Operation Monday.—Trains were run in the subway from 
the Schuylkill River entrance to the Second St. station 
July 28. Regular service in the completed tunnel will be 
inaugurated next Monday.—V. 87, p. 97. 

Piedmont & Cumberland Ry.—Payment of Coupons.—The 
first mortgage coupons due Aug. 1 will be paid at maturity 
at the Mercantile Trust Co., New York City.—V. 73, p. 785. 


Pittsburgh & Castle Shannon RR.— New Bonds Ojjered.— 
The bond department of The Safe Deposit & Trust Co. of 
Pittsburgh is offering at par and interest $100,000 first 
mortgage 5% bonds, dated Aug. 1 1908, denomination $1,000, 
principal due in annual installments of $10,000 each on 
Aug. 1 from 1909 to 1923, both inclusive, omitting 1910, 
1913, 1916, 1919 and 1922. Principal and semi-annual in- 
terest (Feb. and Aug. 1) payable at the office of the trust 
company. A circular says: 


These bonds are secured by a first mortgage on 7 miles of railroad property 
and the inclined planes of the Pittsburgh & Castle Shannon RR. Co. ex- 
tending from Carson St., South Side, Pittsburgh, to Castle Shannon, Pa. 
In addition it is a first mortgage on approximately 385 acres of coal 
property located at Oak Station on this railroad, being within 1% miles 
of the city of Pittsburgh. The total tonnage of this mine for the year 1907 
was 100,000 tons. The mortgage provides for a sinking fund of 10 cents 
per ton on al! coal mined, with a minimum amount of $10,000 per annum. 
The mortgage also provides that all or any part of these bonds may be 
called by advertisement and drawing at 105 and interest upon sixty days’ 
notice. 

The railroad property is leased by the Pittsburgh Railways Co. for a 
period of 99 years at $15,000 per annum. The company Is controlled by 
a Pittsburgh Coal Co., which owns about 90% of the capital stock.— 

- 81, p. 778. 


Rochester & Eastern Rapid Ry.—Stock Increase.—This 
company, heretofore a subsidiary of the Mohawk Valley Co. 
(see pages 77 and 94 of “Electric Railway Section’), filed 
at ‘thene on July 25 a certificate of increase of capital stock 
from $1,500,000 to $15,290,200. See Mohawk Valley Co. 
above.—V. 81, p. 508. 


St. Louis Rocky Mountain & Pacific Co.—Eztension of 
Syndicate.—The syndicate which underwrote the first mort- 
gage 5% bonds, it is said, has been extended for a year 
until Aug. 11909. Compare V. 81, p. 265; V.85, p. 1578. 


Schuylkill Ry., Girardville, Pa.—Report.—For fiscal years: 


Year end. Gross Oper. exp., Net Interest Balance, 

ne 30 ceipts tares, &c earnings. charges. surplus 
1907-08 __..-- $206,480 $104,300 $102,180 $68,500 $33,680 
eee 106,075 96,177 27,798 


68,379 
uired the property of the Schuylkill Trac- 
tion Co. on April 18 1905. It has spent for betterments, improvements 
and organization expenses $215,269.—V. 82, p. 1157. 
Southern Indiana Ry.— August Interest Payment Dejerred. 
The follewing statement was issued last night: 





To the Holders of first mortgage gold bonds of the Southern Indiana Ry. Co.; 

Owing to the general depression in railroad business during the past six 
months, which has been especially severe on coal-carrying roads, the South- 
ern Indiana Ry. Co. is compelled to defer payment of the interest due Aug. 1 
1908 on Its first mortgage bonds. The earnings of the road dur’ the t 
six months of Its fiscal year were such as to justify the expectation that it 
would be able to meet the interest and other fixed charges due at this time 
out of the earnings of the last 81x months of the fiscal year, and accordingly 
the surplus earnings of the first six months were expended In betterments 
and for other corporate perienee. It is expected that arrangements will 
be made at an early date for the payment of the Interest in question, and in 
default of such an arrangement the earnings of the company, with the 
amount now available, will, we feel sure, be sufficient even under present 
conditions to pay the coupons due Auz. 1 within ninety days. (Signed) 
J. W. Walsh, Assistant Treasurer.—V. 87, p. 39. 

Toronto Railway.—Sale of Guaranteed Debenture Stock.— 
See Toronto Power Co. under “Industrials’’ below.—V. 86, 
p. 1410. 

Twenty-eighth & age, teow Sts. Crosstown RR., 
New York.—Bondholders’ Committee.—A committee con- 
sisting of 

Jonn W. Hamer, Chairman, 925 Chestnut St., Philadelphia; W. C. 
Heppenheimer, Horace A. Doan, A. Merritt Taylor and Charles E. Loxley, 
with Parker, Hatca & Sheehan and Ellis Ames Ballard as Couasel, 
urge the holders of the $1,500,000 first mortgage 5% bonds 
(guaranteed both as to principal and interest by the Metro- 
politan Street Ry. Co.) to deposit their bonds with the Cen- 
tral Trust Co. of New York. A circular says: 

On June 2) 1908 Judge Lacombe handed down an order permitting the 
receivers of th Metropolitan Street Ry. to abandon the operation of the 
28th & 29th Stc*ets Crosstown RR. The Central Trust Co., trustee of the 
mortgage securing the first mortgage 5% bonds, due October 1996, received 
a letter dated June 17 1908 from the directors of the 28th & 29th Streets 
road, stating that in case the Court should order that the receivers cease the 
operation of this road, the directors would not be in a position to provide 
the necessary moneys for the operation or to pay the Interest upon the bonds. 
The abandonment of operation jeopardizes the franchise, which, we are 
— is perpetual. Perpetual franchises can no longer be granted by 
the city. 

Prompt action is necessary, as the receivers of the Metropolitan Street 
Ry. Co. have given notice that they have elected to cancel the agreement 
entered Into Sept. 29 1896, pursuant to which the Metropolitan Street Ry. 
Co. has been operating the road, and state that their continued temporary 
operation is merely an accommodation to the owners, who are required 
forthwith to take possession of the property and the operation thereof. 

Under the bondholders’ agreement on file at the Central Trust Co., 54 
Wall St., New York, the committee has no power to Incur expenses of more 
than 3°% of the nar value of the bonds without the express written consent 
of the holders of two-thirds of deposited bonds, and that assent of a like 
number of holders ts required for the adoption of any plan of operation or 
reorganization. The committee urges he importance of every bondholder 
depositine his bonds with the Central Trust Co. at the earliest possible mo- 


ment.—V. 87, p. 39 

Union Traction Co. of Indiana.—Called Bonds.—Two 
Citizens’ Street Ry. of Muncie first mortgage bonds for $1,000 
and three for $500 will be paid off at 105 and interest on 
presentation at Guarantee Trust & Safe Deposit Co., Phila- 
delphia, interest ceasing Sept. 1.—V. 87, p. 227. 

Wabash-Pittsburgh Terminal Ry.—The first mortgage 
bondholders’ committee, J. M. Wallace, Chairman, having 
elected as additional members D. Crawford Clark and Charles 
C. Jackson, gives notice that it has extended the time for 
the deposit of bonds until Aug. 25, after which date no 
bonds will be received except on such terms as the com- 
mittee may impose.—V. 87, p. 168. 

Wabash RR.— Wheeling & Lake Erie Notes.—See Wheeling 
& Lake Erie RR.—V. 87, p. 40. 


Western Maryland RR.— Payment of Coupons.—See Pied- 
mont & Cumberland Ry.; also Coal & Iron Ry. above. 
—V. 87, p. 40. 

Western Pacific Ry.—Syndicate.—An exchange says: 

Advices received here from Paris quote a member of a firm that particl- 
wom in the underwriting as saying that the $50,000,000 Western Pacific 

ond syndicate was dissolved on July 1, efforts to extend it having been of 
no avail. So far as the French house knows, this may be true. As a mat- 
ter of fact, participants in the underwriting representing about two-thirds 
of the bonds assented to an extension of the agreement. The non-assenting 
third is presumably seeking a market. At all events, Western Pacific 
bonds have been offering in Wall Street since July 1. Several transactions 
have been unofficially reported around 80.—V. 87, p. 40. 


Wheeling & Lake Erie RR.— Maturing Notes Purchased.— 
As per advertisement in another column, Kuhn, Loeb & Co. 
and Blair & Co. will, at the request and for the account of 
the Wabash RR. Co., purchase the Wheeling & Lake Erie 
3-year 5% notes maturing Aug. 1 at par and accrued interest 
on presentation at the office of Blair & Co., 24 Broad Street. 


The notes, of which $8,000,000 were issued, it Is understood, will be 
kept alive in tae hands of the syndicate and continue as a lien upon the 
12,000,000 Wheelin: & Lake Erie general 4s originally lod red as collateral 
‘or the notes. At the same time the obligation of the Wabash RR. as 
guarantor of the notes, 1: is said, will be discharged. 


This arrangement with the bankers for the purchase of the 
notes is the result of negotiations which have been going 
on all the week between Mr. E. H. Harriman and Mr. George 
J. Gould, and the current gossip is that Mr. Harriman will 
hereafter be found to have an important interest in the 
Eastern Gould lines.—V. 87, p. 168. 

Wisconsin Central Ry.—Syndicate Extended.—The syndi- 
cate which acquired control of the company in October 1906 
(V. 83, p. 819), which was to expire on Aug. 21, it is reported, 
has been extended for one year, the managers being T. L. 
Chadbourne Jr., George H. Fernald and William H. Brad- 
ford.—V. 86, p. 1591. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aberdeen (S. D.) Light & Power Co.—Bonds Ojfered.— 
Phelps & Co., 110-112 Quincy St., Chicago, are offering at 
95 and interest, netting the investor 6 1-3%, $80,000 first 
mortgage 6% serial bonds dated April 1 1908 and due in 
annual installments on April 1, viz., 1909 to 1913, $3,000 

early; 1914 to 1917, $5,000 yearly, and 1918, $45,000. 

enominations $500 and $1,000. A circular says: 


Investment to date (including duplication of plant being installed), 
$160,000. Franchise exclusive for 25 years from October 1907. Engineer 
C. H. Chalmer’s report shows that the plant can easily earn over $40,000— 
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over eight times tne interest on the bonds. The plant is modern and the 
only electric light plant in the city. It is a two-unit plant with Munzel 
gas-producer engines capable of handling 500 k. w. generators. The city 
is now well covered with poles, wires and transformers. berdeen is i 
city of 12,000 persons. 


American Light & Traction Co., New York.—Earnings.— 
The results for the six months ending June 30 were: 
Siz Earns.from Other Net Preferred Common lance. 
Mos. Sub.Cos. Income. Profits Dividend. Dividend. rplis. 
1908 __$1,102,821 $114,606 $1,193,427 $427,086 (3 % %) $222,411 $543,931 
1907_. 1,028,866 115,899 1,120,765 427,086 (2% %) 185,919 507,760 
1906_. 953,115 94,420 1,023,535 425,982 (244%) 151,884 445,669 

Note.—From the surplus for the six months there was deducted $34v 50. 
in 1908, as against the same amount in 1907, for “reconstruction reserv« 
fund,” leaving a surplus of $203,430, contrasting with $167,260 for the 
corresponding period of the previous year. The quarterly dividend on th 
common stock payable Aug. 1 1908 is 1%%, contrasting with 14% % for th. 
four preceding quarters. See V. 8/, p. 98. 


American Match Mfg. Co., Essex County, N. J.—Suit 
Brought to Foreclose Property.—The Washington Trust Co. 
of New York, as mortgage trustee, has begun foreclosure of 
the mortgage securing the $300,000 6% bonds dated Jan. 1 
1903, on which it is said only one payment of interest has 
been made.—V. 71, p. 1068. 


American Telephone & Telegraph Co.—Bonds Made Legal 
Investments in Massachusetts jor Savings Banks.—The amend- 
ments to the Savings Bank Law passed at the recent session 
of the Massachusetts Legislature (V. 86, p. 1543), permitting 
the bonds of telephone com panies to be invested in by those 
institutions under certain conditions, are given at length in 
our ‘‘State and City” Department under ‘‘Massachusetts,”’ on 
another page; see also editorial remarks.—V. 87, p. 228; 
V. 86, p. 1469, 1411. 


Atlas Lumber & Shingle Co. of Seattle, Wash.—Bonds 
Ojjered.—The Royal Trust Co., Chicago, is offering for sale 
at par and interest the unsold portion of a present issue of 
$150,000 first mortgage 6% gold bonds, dated July 1 1908, 
payable in series every six months, as follows: Jan. 1 1910, 
$10,000; July 1910, $10,000; thereafter $8,000 semi-annually 
until July 1 1918, when the final $10,000 is due; also redeem- 
able prior to maturity at 103 and interest. Denomination 
$1,000 c*. Interest payable semi-annually at office of the 
Royal Trust Co. A circular says in substance: 


This company has been operating under the present management f.r 
more than 15 years past, the entire stock being owned by A. B. Graham, 
President, and Charles E. Patten, Vice-President and Secretary. It has 
a large trade, not only in the United States, but also in China and Japan. 
Originally incorporated for $150,000, its present capitalization. Its ac- 
cumulated earnings, with the exception of $200,000 paid in dividends, 
have been left in the business. and the total assets are now about $1,500,000. 
The company has never had a mortgage until this mortgage was placed, 
and it enjoys the highest credit. 

The net earaings for the past six years, not including profits on timber 
purchased or increased values, have averaged $57,812 per year; while the 
net earnings for the year 1907 were $95,072. 

This mortga re is a first lien upon about 5,500 acres owned in fee simple, 
and the standing timber on about 4,500 acres held under favorable con- 
tracts. The lands are located in Snohomish and Skagit counties, Wash., 
only 40 miles north of Seattle, and are heavily timbered with Douglas fir 
and red cedar, all within 254 miles of a transcontinental railroad. James 
D. Lacey & Co. of Chicago estimate the total standing timber to be 316,- 
600,000 feet, log scale. The mortztage Is aiso a first lien on the saw and 
planing mills (capacitv 75.900 feet of lum?ter and 225,000 shingles per day) 
ocated at McMurray, Skagit County; dry kilns, machine shop, water works, 
electric-light plant, dwelling houses, office, store and other buildings, all 
modern and tributary to tne timber, and fully equipped with a modern 
automatic sprinkler system. 

The mortgage requires the deposit with the trustee every six months of 
$2 per 1,000 feet, log scale, for all timber logged or removed during the 

revious six months. This sinking fund will operate to retire all of the 

onds when due. Should the deposit exceed an amount sufficient to retire 
the bonds as they become due, either the trustee must purchase or call for 
redemption at 103 and interest unmatured bonds, or the company chall 
rei-nvest such surplus to the extent of not more than $2 per 1.000 feet cf 
stumpage in additional accessible timber lands, to be included under this 
mortgage. 

The object of the present issue Is to take up the floating debt and to en- 
able the company to buy additional timber lands. The mortgage provides 
that an additional $100,000 bonds may be issued for the purchase of further 
timber lands. but to an amount not exceeding $2 for every 1,000 feet of 
red cedar or Douglas fir timber thereon .certified to by James D. Lacey & Co. 


Battle Creek Power Co.—Bonds, &c.—See Northern Cali- 
fornia Power Co. under ‘‘Annual Reports” on a preceding 
page. V. 85, p. 248. 

Berlin Mills Co. (Paper), Portland, Me.—Acquisition.— 
Thecompany confirmed the statement that it had purchased 
the interest of Mr. Burgess in the Burgess Sulphite Fibre Co., 
The “Boston News Bureau” some time ago published the 
following, which we understand is substantially correct: 

The Berlin Mills Co. has acquired control of the Burgess Sulphite 
Fibre Co., located at Berlin, N. H., thereby considerably strengthening 
ts own position as one of the largest manufacturers of protec outside 
the International Paper Co. The Berlin Mills Co. had previously owned 
half of the $1,000,000 stock of the fibre company and the acquisition o 
the remainder gives it full control. 

The Berlin Mills has in operation at Berlin, N. H., two large paper mills 
at present outputting about 250 tons of newsprint per day and running 
24 hours per day. The company has profited by the advance in the pries 
of newsprint during the last 18 months, and the year ended Nov. 30 latc 
is understood to have been one of the most prosperous in its history. 

he Berlin Mills Co., which is a close corporation, owns upwards of 
350,000 acres of finely located timberlands in Maine and New Hampshire. 
Within the last year it has bought very extensive ‘‘permits’’ in Canada 
along the course of the St. Maurice River, in this respect following the 
example of its larger competitor, the International Paper Co. 

The Boston interest in the Berlin Mills arises through the bonds, of which 
$3,500,000 were sold to Boston and New England investors. The bonds 
mature $150,000 yearly and are being paid off out of earnings. Since the 
issuance of the bonds in 1903, $600,000 have been paid off in this manner 
and the $30,000 annua! saving in interest is sufficient to pay the 6% divi- 
dend on the $500,000 preferred stock. No dividends are bein aid on 
the common stock, of which $2,000,000 is outstanding, al! hel y four 
persons. The surplus earnings for the common are being turned back into 
he property for the acquisition of timberlands and extensions such as 
Bas fast been consummated by the purchase of the Burgess Sulphide Fibre 
Co. Compare V. 80 p. 1364 


Black Hills Traction Co.— Water Power Bonds Ojfered.— 
Howard, Simmons & Co., First National Bank Building, 
Chicago, own and offer the present issue of $100,000 first 
mortgage 6% water power bonds issued by the Black Hills 
Traction Co. of Spearfish, S. D., serving Deadwood and 
Lead and vicinity. These bonds are dated July 1 1908. 
denominations $1,000 and $500 (c*). Semi-annual interest 








prec at the Central Trust Co. of Illinois, Chicago, trustee. 
incipal due as follows: $7,500 Jan. 1 1911; $7,500 July 1 
1911; $8,000 Jan. 1 1912; $8,000 July 1 1912; $8,000 Jan. 1 
1913; $8,000 July 1 1913; $9,000 Jan. 1 1914; $9,000 July 1 
1914; $9,000 Jan. 1 1915; $9,000 July 1 1915; $10,000 Jan. 
1 1916; $7,000 July 1 1917. A circular says: 


Capitalization. 

Capital stock —Authorized, $400,000; in treasury, $105,000; issued, 
fully pald at par 

Bonds—Authorized, $500,000; reserved for future developments 

under conservative restrictions, $400,000; present issue, for the 

purchase of ee poy and the construction of a second power 

plant to develop not less than 500 h. 100,000 

Operating '—Plant No. 1—On Basis of Present Contracts. 
Gross annual income- ---.--- $75,876 |Interest on bonds $6,000 
Net_ earnings 53,821 |Surplus earnings --------..-- 47,821 
wen ess not include estimated earnings from the sale of 500 h. p. power 

ed. 

Actual cashinvestment in plant No. 1, $301,554; additional property ac- 
quired through this bond Issue, $100,000; total, $401,554. 

Organized under the laws of South Dakota to sony wer to Important 
mines and industries In the Black Hills and furnish light in various cities 
and towns. The grees is owned locally. Henry Keets is President; 
L. W. Valentine, Vice-President, and J. F. Summers, Treasurer. 

The water for this development is derived from Crow and Red Water 
creeks, which do not freeze in the coldest weather. Further water rights 
permit future development of 1,500 to 2,000 h. p. Power plant No. 1, 
completed early in 1907, includes a canal 5.3 miles and 1,700 feet of timber 
flume, and has a net head of 118 feet. The station is Sreproot, containing 
two 1,000 h. p. Pelton wheels, each connected to 500 K. W. Westinghous~ 
generators; 32 miles of transmission line conducts the power to consumers 
in the surrounding country. The territory served requires not less than 
15,000 h. p. continuously for its mines and industries, practically all, ex- 
cept this company’s power, being developed by steam at high cost. The 
Homestake;Mining Co..and other important mines are customers of the power 
company, which also does a lighting business in the City of Deadw ‘ 

The $100,000 bonds now offered provide for a new 500 K. W. installation 
and the remaining $400,000 may only be withdrawn for future extensions, 
&c., as follows: $150,000 to provide for not less than 500 K. W. when re- 
quired; $250,000 to provide for not less than 1,000 K. W. when required, 
bonds to be taken down only for 75% of the cost of the development. 

Bristol & Warren Water-Works Co.—Mortgage.—This 
company, incorporated in 1883, to supply water to the 
town of Bristol, Warren and Barrington, R. I., has filed a 
mortgage with the Industrial Trust Co. of Providence, as 
trustee, to secure an issue of $250,000 first mortgage 5s. 

The bonds are dated July 1 1908, due July 1 1926, but subect to call 
on July 1 1918 or on any interest day thereafter at 105. Denomination 
$1,000. Interest payable Jan.1and July 1 at office of trustee. The mort- 
gage covers the entire property of the company, including franchises. The 
capital stock is $250,000,in $100 shares. The offic.rs are: President, 
Samuel P. Colt; Treasurer, Charles H. Manchester. and B. B. Martin, Sec.y. 

Canadian Improvement Co.—Suale of Collateral._—The 
blocks of stock and bonds of the Lake Superior Corporation 
held by six banks and two trust companies of Philadelphia 
as collateral for loans to this company aggregating $1,611,- 
000 were sold at auction in that city on July 29, and were 
bid in at the prices named below, each institution buying 
the collateral held by it: 

Lake Superior Corporation 43,002 shares of $100 each (in all 

$4,300,200 out of a total issue of $40,000,000) 

$2,123,900 Ist mtge. 5°% bonds 

$243,000 income 5% bonds 

Notes.—Tuae notes matured on June 1 and no arrangement was made for 
their payment or extension. The notes weve held by Fidelity Trust Co., 
$450,000; First National Bank, $270,000; Fourth Street National Bank, 
$225,000; Merchants’ National Bank, $216 900; Bank of North America, 
$180.000; Franklin National Bank, $90,000; Girard National Bank, $90,000; 
Real Estate Trust Co., $90,000 The Commercial Trust Co. of Philadel- 
phia, which holds $268.678 of the Canadian Improvement Co. notes, did 
not participate in the sale. Canadian and New York banks, it Is said, also 
hold notes of the Improvement Company amounting to about $1,000,000. 

The sale is of interest in view of the litigation between the 
Philadelphia banking interests and the Canadian Improve- 
ment interests, headed by Francis H. Clergue and Charles 
E. Orvis of New York, over the control of the Lake Superior 
Corporation. (See V. 85, p. 1465, 1521; V. 86, p. 671.)— 
V. 85, p. 1464. 


Cherokee Gas & Oil Co.— Decrease in Capital Stock.—This 
Arkansas Corporation, it is understood, filed on June 4 a 
certificate decreasing its capital stock from $3,000,000 to 
$740,000. 

The company—chartered to own, it was said, about 100 wells and 
several thousand acres of land In the Cherokee Nation—filed a certificate 
in April 1905 increasing its capital stock from $600,000 to $3,000,000, the 
officers then being: resident, L. A. Kelsey: Vice-Presdent and General 
Manager, W. D. Todd; Secretary, A. A. Knox: Treasurer, M. F. Collier. 


Citizens’ Gas & Fuel Co., Terre Haute, Ind.—IJncrease in 
Stock.—This company has filed a certificate of increase in 
capital stock from $300,000 to $600,000 through the crea- 
tion of $300,000 of preferred stock. The new stock has not 
yet been issued. There are some $475,000 5% bonds out- 
standing (authorized issue $500,000), dated Oct. 1 1902 
and due Oct. 1 1922; New York Trust Co., trustee. Rich- 
ard §S. Storrs, New York, is President. See V. 73, p. 1315. 


Cleveland & Sandusky Brewing Co.— Mortgage.—The com- 
pany has filed its new $350,000 mortgage with the Citizens’ 
“FR : rs 
Savings & Trust Co. of Cleveland as trustee. A press dis- 
patch says: 

There are 172 separate and distinct parcels of land covered by the mort- 
gage, 124 of which are located in Cleveland, the remainder being scattered 
throughout the pases towns and cities in Northwestern Ohio. Parcel 
161 is situated In Marysville, belng the brewing company's cold storage 
plant.—V. 86, p. 1588. 


Cleveland Union Stock Yards.— No Extra Dividend.—This 
company on July 1 paid the usual quarterly dividend of 2% 
on the $750,000 capital stock, but omitted the extra divi- 
dend.—V. 86, p. 111. 


Colonial Steel Co., Pittsburgh, Pa.—IJncrease of Capital 
Stock.—The shareholders will vote Sept. 28 on increasing 
the capital stock from $1,250,000 to $2,000,000. 

The Increase of $750,000 will be preferred stock entitled to an annual 


cumulative dividend of 7% and preferred as to assets, &c. The board of 
directors is to be increased from five to seven.—V. 72. p. 1138. 


Consolidated Steamship Lines.—Report and Plan of Re- 
organization.—The following report and plan has been sub- 


mitted by the bondholders’ protective committee, viz.: 
Alvin W. Krech, Chairman; Edward J. Berwind, Henry P. Booth, 
H. J. Braker, W. H. Chesebrough, Henry Hornblower, H. R. Mallory and 
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Galen L. Stone, with A. R. Nichol as Secretary, 15 a ae St., New York 
City, and John Quin and Solomon Hanford as Couns 

ae Equitable Trust Co. of New York ‘ad Old Colony Trust 
Co oston. Bankers, Hayden, Stone Co 
to the holders of 4% collateral trust gold bonds aggregating 
$59,985,600, over 90% of which is now deposited with 
the committee: 

Report of Committee. 

Briefly, the properties of the Consolidated Steamship Lines consist of 
substantially tne entire share capital of the following-named steamship 
corporations, which was pledged to secure the 4% collateral trust bonds: 
Clyde Steamship Co., Mallory Steamship Co., New York & Cuba Mail 
Steamship Co., New York & Porto Rico Steamship Co., Eastern Steamship 
Co. and Metropolitan Steamship Co. 

In January last the Eastern and Metropolitan Steamship companies 
were, 0 ving to their Inability to meet maturing obligations, placed in the 
hands of receivers. The Consolidated Steamship h endorsed 
 aeeangf all sae. outstanding Eastern and Metropolitan notes. (See 

Sastern S. S. Co., V. 86, a 339, 1103; V. 84, p. 751; V. 80, p. 2222. 
Also, see idstropolit, an S. Vv. 86, p. 1470, 1046, 797, 605, 340, 288: 
V. 85, p. 1465; V. 82, p. 990.) 

Owing to the large ‘floating aebt of the Eastern and Metropolitan com- 
panies, the plan herewith submitted does not expressly contemplate pro- 
vision for the financial requirements of those two companies, but leaves 
that opt: nal with the committee or the new company. The plan provides 
for the a> juisition and the transfer to the trustee, under the new mortgage, 
Only o! tae stocks of the Clyde, Mallory, New York & Cuba Mail and New 
York & Porto Rico companies, known as ‘“‘the four Southern companiczs,' 
the com nittee reserving to itself the right elther to pledge the stocks of 
the Eastern and Metropolitan companies as further security to the new 
bond issue or otherwise deal with said stocks as the committee may deem 
advisable. 

In preparing the plan, the committee has given careful consideration 
to the earning power of the various subsidiary companies, their require- 
ments for maintenance, improvements, working capital and sinking funds, 
and the estimated annual income of the new company. In addition to the 
substantial first moctzazre obligations of = four Southern companies, 
namely, the Clyde, Mallory, New York & Cuba Mall and New York & 
Porto Rico companies, embraced in the reorganization plan, they have a 
floating debt aggrezatiny $2,400,000 and upwards, for which provision 
must be made. (As to the capitalization, earnings, &c., of the several 
companies, see V. 86, p. 283, 284; V. » p. 286.) 

Plan of Reorganization abe June 30 1908. 

A new company will be incorporated under the laws of Maine (or some 
other State) to be called “Atlantic Gulf & West Indies Steamship Lines,”’ 
or other suitable name, and will authorize: 


{1) $2,400,000 6% Serial Collateral Trust Notes for Urgent Financial Re- 
quirements of Four Southern Companies. 

In order to meet the urgent financial requirements of the four Southern 
companies, the committee will offer for sale (together with $7,200,000 new 
common stock) $2,400,000 6% collateral trust notes of the new company, 
of which approximately $850,000 shall be mate payanic on or before Jan. 1 
1902, $850,000 on or before Jan. 1 1910 and $700,000 on or before Jan. 1 
1311. The right to purchase these notes at par and Interest will be offered 
ratably to depositing bondholders. Said notes will be secrued by a like 
amount of notes of corresponding due dates made by the four Southern 
companies respectively, for the amounts that each of sald companies may 
severally require and recelve from the new company. The Southern ‘com- 
panies’ notes will in turn be secured by the paces of first mortgage bonds 
of those companies under existing mortgages, taken at not to exceed 90% 
of their face value, with a provision that the respective subsidiary com- 
panies siall apply for first sinking fund 6 —— the bonds so pledzed, 
until all of siid notes are fully paid; provided, however, that If it should 
b2 found impracticable fully to secure all of such Southern companies’ notes 
by such first mortgage bonds, the committee may allow other securities 

roperty of equal value and satisfactory to the bankers underwriting 
sud note issue, as hereitafter provided, to be substituted therefor. The 
Southern companies’ notes, with the securities collateral thereto, will be 
held by the Equitable Trust Co. of New York, or other sultable trustee. 
Subscriptions to the 6% collateral trust notes shall become due at the call 
of the committee at the Equitable Trust Co. of New York, or at such other 
place as the committee may appoint, but not until after the organization 
of the new company. 
42) New Securities to Be Authorized upon Acquisition of the Stocks of the 

Four Southern Companies. 

an IY Trust 50- Year 5% Gold Bonds, to bear date on or before 

Jan. 1 1909, with interest from July 1 1909, payable Jan. 1 

and July 1, both Interest and principal payable in gold coin of 

the United States of America at the office of the Equitable 

Trust Co. of New York or such other trust company as the 

committee may select. Denominations $500 and $1,000 

each. Redeemable by lot at option of company at 105 and 

interest on any Interest date. n case of default on Interest 

no legal proceedings may be brought by any bondholder, 

or by the trustee,until two years thereafter, during which per- 

lod the company may remedy such default by paying the 

accrued Interest and the Interest on any — interest pay- 

ments. Total authorized issue limited to_..........--.-- $15,000,000 

Of which to aeons of — for old bonds 

deposited (20%), about.................... $12,000,000 

For underwriting” aumenenen and bankers’ com- 

Ee a, Le a GG RE PR RE 400,000 

Reorg Aniaaton and other expenses not exceeding 400,000 

Cash requirements under decree of sale, engrav- 

lng of bonds of new company, trustees fees un- 
der new bond issue, discharge of prior liens of 
old company, andsimilar charges, not exceeding 

Reserved by the trustee to be issued only when au- 

thorized by a two-thirds vote of the holders of 

the preferred stock, at a meeting called for the 

peewee, which two-thirds must constitute at 

east a majority of all the outstanding preferred 

stock (no additional maze. may be executed 
without similar apnrova’ .000.000 
Non-cumulative 5% Preferred Stock, subject to redemption at par 

and entitled, in preference over the common stock, to non- 

cumulative 5% dividends In each year, i R ayable out of the 

net profits of the new company, as shall be determined and 

declared by its board of directors, and entitled to no other 

or further share of sald profits. Upon distribution, after 

the preferred stock shill have been ans In full to the par 

value thereof, the common stock shall be entitled to all the 

ellie RE at, § ESI ES B86 cay Fy pam ete CRS FP eh RS Ee, 20,000,000 

To the holders of certificates for old bonds de- 

posited to the amount of 25% of the principal 

of their former holdiags, approximately -- --._- <sh: 000,000 
Reserved In treasury, |ssuable only upon the sam 

authorization as required for ae issue of the 


200,000 





$2,000,000 reserved bonds (see abov 5,000,000 
~Conmon Stock, in shares of $100 each............-....... -.-- 20,000,000 
To holders of certificates for old bonds deposited 
to the extent of 124%% of +l — of 
their former holdings, approxim | Ree $7,500,000 
To subscribers to the $2,400,000 coll. trust notes. 7,200,000 
Bankers’ commission, as herein provided........ 300,000 
Reserved in treasury, Issuable only upon the 
same authorization as required for the Issue 
of the $2,000,000 reserved bonds (see above) _ 5,000,000 


Terms of F wee teary for Each $1,000 C lidated St 
New B . ond. Preferred Stock. Soin Stock. 





hin Lines Bond: 
Total Par. 


$2 

The committee is unable to determine at present as to the financial re- 
quirements of the Metropolitan and Eastern companies, and therefore, 
while it proposes to acquire the stocks of sald companies now held under 
the lien of the old mortgage, together with the stocks of the four Southern 
comovanies, at the approaching foreclosure sale, it reserves the right either 
to pledze the stocks of the Metropolitan and Eastern companies with the 
stocks of the Southern comnanies, as security for the new bond Issue, or to 
transfer the stocks of the Metropolitan and Eastern companies to the new 
company for general company purposes, as may be deemed best.  $13,- 
000,099 of the above-described bonds and all of the preferred and common 
Siock of the new company will be issued In consideration of the transfer to 





it of such property as the committee may acquire, with the possible excep- 
tion of the stocks of the Metropolitan and Eastern companies. 

Hayden, Stone & Co., bankers, have, conditional upon this plan becom- 
inge ective, underwritten the entire Issue of $2,400,000 6% collateral trust 
notes, and have also agreed to pay to the committee the sum in cash re- 
quired to complete the purchase of the property to be sold at the approach- 
ing toreclosure sale, the bankers receiving, in addition to the new securities 
to which the non- assenting bondholders would, if a to this plan, 
have been entitled, bonds of the new company in the sum o 
$300,099 common stock as their compensation as bankers and for under- 
writay ® .1 .9te issue. 

Toe committee reserves the right to allow the property embraced in the 
mortgage of the Consolidated Steamship Lines or any part thereof to be 
sold at foreclosure to any outside bidder, for cash, at a price which may be 
deemed advantageous to the holders of certificates of deposit of the Consol. 
Steamship Lines bonds. In case the entire property is bid in by or for other 
persons than the commttee, the holders of certificates for deposited bonds 
will in such event, after the payment of the expenses and the reasonable 
compensation of the committee and its counsel, and the discharge of all 
proper obligations incurred by the committee, receive their pro rata share 
of the proceeds of sale, —_ surrender to the depositaries of their re- 
spective certificates of deposit. 

No holder of Consolidated Steamship Lines bonds may participate in 
the reorganization contemplated by this plan until he has first deposited 
his bonds with one of the de ositaries under the provisions of the bondhold- 
ers’ protective agreement of Dec. 28 1907 

The failure of any depositor of Consolidated Steamship Lines bonds to 
file with the depositaries written notice of his dissent from th's pas. specl- 
fying the date and number of certificates held by him, within 20 days after 
tne completion of the publication of this plan, as provided by the agree- 
ment of deposit, shall be deemed to be an assent to this plan, and shall 
sy on such depositor all obligations mentioned tn said agreement. 

he board of directors of the new company will be named by the reor- 
ganization committee, and in order to Insure a continuation of their man- 
agement for a reasonable time, it is proposed to classify the board so that 
not more than one-third (or one-fourth) of the members of said board shall 
be elected in each year. 


It is the unanimous opinion of the committee that the 
new company, with an efficient management, should be 
able to meet all fixed charges and eventually accumulate a 
surplus applicable to dividends on its stock. The committee 
expects to have the new company organized and the new se- 
curities ready for distribution as soon as practicable after 
the property can be brought to sale under foreclosure of the 
old collateral trust indenture, which, according to the present 
— = the committee, will be early in the fall.—V. 86, p. 

, 796. 


Colorado Springs (Col.) Electric Co.—New Stock.—The 
company filed on June 26 an amended certificate of incor- 
poration increasing the capital stock from $1,000,000 (all of 
one class, par of shares $100) to $1,500,000. The new 
stock is to be 6% cumulative preferred, but none of it is to 
be issued at present. The $1,000,000 common stock is on a 
4% basis, distributions of 2% each being made each Janu- 
ary and July. A circular says: 


Bonds outstanding and authorized, $1,000,000 first mortgage 5% 
gold bonds, dated April 20 1900 and due April 20 1920. 
sPooe. and Oct. 20 at the New York Trust Co., trustee. 

This company supplies electric light and power to Dotecade & “y= and 
Colorado City, whose agzregate population is about 4 pula- 
tion served Is ncreasing very ranidiy, because of its en to D the coal 
Sales 2 Delasaia, with i.s resulting cheap fuel, and to the rich mines of 

ple Creek 

he plant is new and of approved design. Its coal supply comes from a 
mine but a quarter of a mile away, and is brought by Greviey from the 
mouth of the mine to the boilers. These conditions enable the company 
to operate very economically. In addition, to meet the demands of its 
rapidly growing business, the company has secured at low cost electric 
rg generated by water from the a s Peak amet ‘hrpees the Pike’s 

eak Hydro-Electric Co. (V. 82, 1273; V. 342.) This latter 
property has recently been purchased by jeccaaae identified with the 
Colorado Sorings Electric Co., so that all the power that is needed is 
assured. The gas company in Colorado Springs, the Colorado Springs 
Electric Co. and the Pike’s Peak Hydro-Electric Co. are all owned and 
controlled by the United Gas & Electric Co. of New Jersey (V. 83, p. 1589), 
so that all the lighting business and power business In Colorado Springs are 
controlled by one Interest. 


EARNINGS FOR CALENDAR YEARS 1907 AND 1906. 


® 20-year 
Interest. payable 
Denomination 


Year— Gross. Expenses. Net. Bond Int. 2 Dividends. Bat.,Sur. 
1907___.$3417,953 $211,347 $136,607 $50,000 (4%)$49.900 $46,607 
1906__._ 279,580 177,357 102,223 50,000 [Facts wanting. Ed.] 


z Supplied by editor; not In circular. 

The c»mpany operates under four separate franchises, three for electric 
light and power and one for steam heating. Ali but one for electric. light 
are for 25 years from 1900, extending beyond the life of the bonds. he 
law only allows franchises of 25 years in 'en¢th. One franchise of the 
comnany his no clause as to length. and 's th -refore extremely valuable. 

[The company vie ney tte In Tolorad> in Avril 1990 and took over 
the proverty of the El Paso Electric Co., the Citizen:’ Light, Heat & Power 
Co. and the electrical department of the Colorado Springs Licht & Power 
Co., the last-named company, which is controlled by the same Interests, 
continuing to operate its gas ae. 

be officers are: George Bullock, President, 40 Wall w., New York; 
R. W. Chisholm, Vice-President, Colorado Springs, Col.; I. A. Miller, 
Secretary and Treasurer. Colorado Soring:, Col.: ge —— 
Secretary and Treasurer, 40 Wall St., New York. }—V. 70, p. 

Crescent Portland Oement Co., Wampum, Pi. --Nie 
Bonds.—The shareholders will meet at the Pittsburgh office, 
1221 Farmers’ Bank Bldg., on Aug. 24 to vote on authorizin ng 
an issue of $200,000 20-year 6% gold bonds, subject to ¢ 
at any interest period after ten years; interest payable’ semi- 
annually. Secretary and General Manager R. H. Hughes, 
Wampum, Pa., writes: 

We now have outstanding an Issue of $25,000 bonds, which will be retired 
out of the $200,000 issue. The new bonds will be a first mortgage, covering 
the entire property, consisting of about 400 acres of land, the present plant 
now in operation and a new plant of 3,000 barrels apy capacity. which the 
compiny ts bullding. The authorized capital stock 00,000 common, 
of which will be issued $650,000; par value per eae $100. Company 
owns all property in fee. The company manufactures ‘‘Crescent’’ Portland 
cement and ‘‘Black Diamond” lump and ground lime. The directors are, 
W. J. Prentice. President; C. M. Hughes. Vice-President: Geo. W. Hackett: 
Treasurer; R. H. Hughes, Secretary and General Manager. 


Dowling Lumber Co., Dowling Park, Fla.—Bonds Offered. 
—Clark L. Poole & Co., First National ‘Bank Bldg., Chicago, 
some time ago offered at par and interest an __ issue 
of $1,000,000 6% first mortgage gold bonds, dated June 1 
1907 and due in semi-annual installments of $35,000 from 
Dec. 1 1907 to June 1 1911, both inclusive, and of $45,000 
from Dec. 1 1911 to June 1 1919, but subject to call for pay- 
ment on any interest date on 60 days notice at 103 and in- 
terest. Interest payable Dec. 1 and June 1 at Central Trust 
Co. of Illinois, trustee, Chicago. Denominations $1,000 
and $500 (c*). A circular says in substance: 


$400,000 and . 
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This mortgage Is a first lien on about 124,000 acres of uncut virgin timber 
ands, well grouped, located in Jefferson, Taylor, Wakulla and Suwanee 
counties, Florida (see map In — circular for location) ; heavily tin.bered 
with long leaf ac ond 44 — Sed mena also oak and other hardwoods. The 
murtgage covers also odern saw mill, planing mi!l, brick dry kilns 
water worls and ceeeuete ¢ lent | epee a equipment, machine srop and 
other buildings, houses, &c., n or a modern and up to-date tum- 
ber manufacturing plant. ine titles *¢ to the lands have been certified by 
our counsel. Our appraisal of the market value of the timber securing 
this bond Issue is $3,000,000, not including the lumber manufacturing plant 
pad other property cov ered by this mortgage. This bond Issue is made for 
urpose of liquidating the Indebtedness of the company an‘ to provide 
joo for the ae sayy of additional timber lands. inking fund for re- 
= tion of bonds: $2 per 1,000 feet, og scale, for mee go timber, and $3 
er 1,0°O feet, log scale, for all cypress timber cut an manufactured into 
fumber. The officers are well-known and cxperlenced lun:ber men. 


Abstract of Letter from Secretary W.L. Roach, Muscatine, Iowa, May 15 1907 


The Dowlin Bynes Ca. is a Florida corperation with an authorized 
capital of $2,500,000; $2,200,000 common stock, $300,000 preferred stock 
At this writing the amount of stock Issued Is $1, 716 200 common and 
$100,000 preferred; in addition, —— eee upon which ayments have 
not been called are, common stock, 0,000; preferred, $100,000. Both 

of these amounts will be called in near sean 
Approvimate Balance Sheet (on Basts of Lust Statement) after Issuance of 
$1,000,000 Bonds and Preferred a Subscribed. 
Resources ($3 ,961,7 
Cash account and bills receivable, lumber ata querchandise, &c.. Bat 927 
628,673,000 feet pine stun:page at $3 -- Feats 15. npe patina sine Si 886,019 
143,357, ss feet cypress stun:page at 4 per 1,0 
45,672,000 feet hardwood stumpage at $1 50 me Rian aanae 68,508 
Saw mills, planing mills, iry kilns, logging railroads, railroad 
equipment and In. proved properties at Dowling Park, Live Oak 
and eR YS | ee SR eee 506,769 
75 % capital stock and sarphis of the Duwling Park Naval Stores Co. 498,750 


37,958 acres of good agricultural land In Suwanee County, at $2.. 75 5/912 
LAabilities ($3,961,720). 
Capital stock—Comn:on (par value of shares $100) _...-----.-- $1, 716, 200 
Gamienl OG PCR. on nin ns noe enon mecdemep spaccénndmesne 200,000 
Resales SE ss 6 snidegishsagwh onsen ane ana cnahhad 892,823 
LER Sh tine hap teas te deen behead abe ebb nebagmentenaninbe +4 1, 000; ,000 
Bills oad I I denen ache nme de anengs banc stem a tain witede 52 6 


An important asset is represented by the ownership of three-fourths of 
the capital stock and surplus of the Dowling Park Naval Stores Co., a com- 
any owning all of the turpentine rights until poo 5 held a the Dowling 
umber Co., Powell & McLean Co., Cuast Cypress & RR. Co. and Col. 
Raymond Cay, In Waukulla. Leon, Jefterson and Taylor counties, Florida, 
including a large acreage of virgin and partially worked timber outside 0, 
the lands of the Dowling Lumber Co. It Is expected that the Dowling 
Lumber Co. will realize from its turpentine interests alone a sum more than 
sufficient to pay the entire hond issue and Interest on same. The turpen- 
= rights cn all lands of the Dowling Lumber Co. are held subject to 
rtgage securing this $1,000,000 bond Issue 

miost of the lands of the Dowling Tamber ‘Co. will have a substantial 
value after removal of timber. In the foregoing statement of assets no 
valuation is placed upon the lands upon which timber is standing, amount 
ing te about 147,000 acres. 

“Assuming that present results can he obtained, the Dowling Co. 
stockholders may reasonably expect to realize, in excess of valuations ven 
in foregoing statement: rom naval —, : eration, $1,000,000; 
pine stumpage, 628 niilllons at $7, $4,396 : from cypress stumpage 
143 millions at $10, $1,430,000; frum havainead stumpage, 45 milllunesa at 
$3 50, $157,500; estiniated additional values from operation, $6,983,500, 
present estimated values of assets of ques as shown above, $3,961,720. 
rstimated total values present holdings will realize $10,955, 22 

The present capacity of the Dowling Lumber Co. mills Is 150 ,000 feet 
dally, with ample dry kiln and planing mill facilities. It Is the intention 
oft e company tu erect yor? thoroughly modern mill —_— aaaeas ca- 
peaey of not less than 30,000,000 feet of cypress and hardw 

he company also has contract. for purchase of the mill of the Georgia & 
Florida Mil! Co., Alton, Fla., and about 350,000,000 feet of timber in con- 
nection with same. The property will be acquired by the Dowling Co. as 
soon as details can be arranged. The Alton mill ils a modern, electrically- 
equipped mill of 125,000 feet. dally capacity, with extensive dry kilns and 
planing mills. With the addition of this piant, the Dowling Co. will have 
annual capacity of not less than 75, 000, 000 feet. The greater portion of 
the interests of the present stockholders of the Georgia Florida Co. are 
to be paid for with the common stock of the Dowling Co. Fractically all 
of the owners of the Georgia & Florida Mill Cu. are Dowling stockholders. 

The Dowling Lumber Co. als. has contracts for the purchase of 80% of 
the capital stock of the Ensign Lumber Co. of Jacksonville, Fla., a selling 
company which will, In connection with its general brokerage “business, 
market the entire product of the Dowling Lumber Cu. The profits of the 
Ensign Contpany for the year 1906 were approxiniately 200 % on Its capital. 

The stockholders of the Dowling Lumber Co. own the Live Oak Perry 
Gulf RR. Co. (incorporated In 1903), extending from Live Oak, Fla., to 
Dowling Park, Alton and Perry. This road has now 76 miles of standard- 
gauge main line and \s being extended to St. Marks, Fla., where a deep- 
water outlet to the Gulf will obtained. The L.. O.P. & G. RR. 
with Atlantic Coast Line and Seaboard Air Line at Live Oak, and will alss 
soon have connection with the same lines at Perry, the county seat of Ta 
lor County, both lines nuw being bullt to that point. It also connects wit 
the S. G@. & W. C. RR. at Perry. This railroad for most of its distance 
passes through lands owned oy, the Dowling Lumber Co. or its stockholders, 
and the extension to:the Gulf will furnish another outlet for the product 
of the mills, with a saving of more than $1 per 1,000 In freight rates. 

e men who are interested in and control the ee umber Cu. own 
also additional timber contiguous to the Dowling prvperties of not less than 
400,900 ,000 feet: in other words, the'r holdings in the Dowling Lumber Co. 
the ‘Georgia & Florida Co. and, individually, of stumpage in middle Florida, 
all tributary to their railroad, anwunt to not less than 1,600,000,000 feet, 
and the carr a gd contemplate issuing against any of the’ property 
is this $1,000,000 bund 

Officers ee Directors —H. “H. Th ift, President, Tifton, Ga.; R. L. Dowling, 
First Vice-President, and T. B. Dowling Second Vice-President, Dowling 
Park, Fla.; John H. Powell, Treasurer, Jacksonville, Fla.; W. L. Roach, 
Secretary. Mus sg lowa; J. Lee Ensign, Jacksonville, Fla.; D. L. Gil- 
es Pittsburgh, 

ist of stockholders of the company not active in its management 
includes the following prominent business men: +» Powell, President 
Consolidated Naval Stcres Co., Jacksunville, Fla.; ‘D. A. Bullard, Vice- 
President Consolidated Naval Stores Co., Savannah Ga.; . H. Tift, Lum- 
berman, Tifton, Ga.; G. Watson French, Davenport, Iowa; Fox Securities 
Co., Muscatine, Iowa.; R. K. Swan, Moline, Ill.; J. B. Chaplin, Muscatine 
Iowa, and John MclI.ean, Douglas, Ga. 


Eastern States Refrigerating Co.—Bond Issues.—To sup- 
ply a missing link in our record, it may be stated that a first 
mortgage upon the property of ‘the company situated in Jer- 
sey City was made in 1906 to the Union Trust Co. of Albany, 
as trustee, to secure an issue of $125,000 6% 20-year bonds 
dated Jan. 1 1906. 

These bonds (denomination $1,000) or sub ae to call after Jan. 1 1911 
at 105; interest pryable July 1 and Jen. 1, € proceeds were used to pay 
existing indebtedness and to provide ‘or the construction of a new build? ing 
in Jersey City. Upon the organization of mg ooapen, ,in v4 1900, a first 
mortgage, also for $125,000, was made to the Al rust Co.,as trustee, 
covering the property of the company. Pieated i. 5 nemr: this last Issue 
has since been reduced to $58,000 he comp pany now owns end operates: 
Springfield Cold Storage Co., Bead Ie Mass.; Ce pit=l City Cold Storage 
& Warehouse Co., Albany, N. and Jersey City old Storage Co., Jerse 

ity, N. The President ts C. H. Parsons end the Treasurer W. 
Parks. Office, Springfield, Mass.—V. 71, p. 915, 87. 

Eastern Steamship Co.—Status under Plan.—See Consoli- 
dated Steamship Lines above.—V. 86, p. 1103. 


Edison Light & Power Oo., Wichita, Kan.—Bonds — 
The Royal Trust Co., Chicago, the mortgage trustee, some 
months ago offered at par and interest the unsold portion of 


3 





$400 ,000 first mortgage 6% goid bonds, a first and only lien, 
dated July 1 1907 and due July 1 1927, but redeemable on 
any interest day at 103. Denomination $1,000 c*. Inter- 
est payable Jan. 1 and July 1. Capital stock, $800,000. 
Bonds authorized, $800,000; reserved for betterments and 
extensions under suitable restrictions, $400,000; present 
issue, $400,000. These bonds are pmcetend principal and 
interest, by the United Gas Co. of Wichita (V. 84, p. 808). 


Abstract of Letter from President J. O. Davidson, Wichita, Kan., July 2 1907. 


The company was incorporated (on June 6 1907) under the laws of Kaa- 
nss with a paid-in capital of Pag?) 000 (all commen, par $100) to take over 
the business of the Wichita Gas, Electric Light & Power Co, his com- 
pany has been in successful operation for m: years and, in addition to 
paying 6 % on its stock, has accumuated a surplus of $285, 000; Oe as the 
net earnings have for many years been sev times its interes 
the surplus accumulated has been ex! wy in improvements. 

Notwithstanding |e old company e franchise which had seventeen 
years to run, a new 30 the r franchise my just been granted to the com 
to furnish the oy, \~ ee light and power. This company does 

the ectric fag and in the city and furnishes ail 
the artificial gas = for both itfuimtnatl and heating purposes. It : dees 
no city ighting. Under the new m ent we expect to double the 
electric lighting business. In the electric 1 lighting department the com- 
onl now has 1,386 customess, 685 of which are residences and 701,business 


ogee — factories. 
pear ow ins a large block of valuable real estate in the heart of 
the cr — which its plants are located. The electric-lighting plant is 
equipped with the latest General Eectric machinery and is rage 4 
operated since using natural gas at a0 canta 2 cents a thousand cubic fee ere 
are about 50 miles of cop ppc wire transmssion lines, substantialiy bullt. 
The artificial gas plant is fully eq’ ipped, and and _ ~~ distribution Ra peo 
consists of over 30 miles of a-inch to ot ns. brady ft e com- 
oeay. show the total value of the free ven to iy more than $800, 

e net earnings for the pes © t ror pase been more thee Sites the 
interest charge upon this © earnings for the calendar year 
1906 were, from er tthe an SOT 7 "aS4: 1 ae $20,175; and from electric. de- 

artment—gross, $91,185; net, $38,433 showing total net profits of RS 





07 for last year. It is est Imated t that earn earnings for this year will be f: 
excess of this amount, as company is taking on new business so uapidly 
that it requires the expenditure at once oe a ae sum of money, bo 
rr —— =r gf and the extension of Its 

Gas Co. of Wichita, which ic. supplies the city with natural 
gas 4, eas earnings are very tires, is under the same ownership, and 
or a valuable consideration it has Chee teed the prompt 4° se i the 

—~ 7 and interest of the $400,0' ds issued by t: tea 


Wichita. is a prosperous city of over 40,000 population and is sala o 
steady and continuous growth. 


Electrical Development Co. of Ontario.—Stock and Bonds 
Pledged.—See Toronto Power Co. below.—V. 86, p. 1412. 


Electric Cable Co., Bridgeport, Conn.—Securities at Auc- 
tion.—The following sales at auction were reported in New 
York City last week: 


$5,000 first mortgage 6% gold bonds 1926 at 50%; $5,000 peeens. wert 
gage 6% gold bonds 1927 at 40% and 415 shares at 244%.—V. 1521. 


Elgin (Utah) Power & Water Co.—Ofjering of seeaaien 
Bonds.—Frederick W. Hill & Co., 108 La Salle St., Chicago, 
are offering at par and interest a 6% bond issue of $16,000, 
due $2,000 yearly, 1910 to 1917 inclusive; Utah Savings & 
Trust Co. ., trustee. A circular says: 


The stock \s all owned by J. C. Voorhees of Anita, Iowa (principal owner 
of Bank of Anita) and associates, mostly lowa bankers, farmers and 
merchants. Some two years ago the company purchased 600 acres of land 
adjoining ae, constructed an irrigation system, and has planted the 
tract to peaches, apples, vegetables, &c., and constructed houses, barns, 
fences, &c. Will furnish water for something like 1,000 acres, in addition 
to their own holdings, receiving $30 per acre therefor. Value of security 
600 acres land at $200 per acre, $120,000; houses, barns, trees, &c., $50,000; 
irrigation plant, canals, &c., $40,000; total, $210, 000. 


Fairmont Coal Oo.—M ferger.—We have been favored with 
the following statement in response to our inquiry as to the 
taking over of the Southern Coal & Transportation Co.: 


The Fairmont Coal Co. was the owner of the entire capital stock of the 
Southern Coal & Transportation Co. As of March 31 1908 the Southern 
Coal & Transportation Co. gave the Fairmont Coal Co. a deed to. all of its 
property, both real and personal, —— about 5,000 acres of coal In 
Harrison and Barbour counties, also the Berryburg mine, which 
is located ona branch of the Baitimore “é Ohio RR.,and has been in o; .~ 
tion for several years. In consideration thereof the Fairmont Coa 
assumed the bonded debt of the Scuthern Coal & Transportation Co. 
($500,000) and took over = _ its ran and liabilities. The Southern Coal 
& Transportation Co. has now passed out of existence; its $500,000 first 
mortgage 5% bonds, dated. June 1 1906, are all owned by the Fairmont 
Coal Co.—V. 86, p. 1342. 


German-American Oar Oo. (German-American Tank Line), 
OChicago.—Bonds.—Lamprecht Bros. & Co., Cleveland and 
New York, offered some time ago at par and interest 
the unsold portion «of $100,000 6% car trust gold 
bonds, Series B, dated May 1 1907 and d due in uarterly in- 
stallments of $9, 000 each from Nov. 1 1907 to Feb. 1.1910, 
both inclusive, and $10,000 on May 1 1910. Coupons paya- 
ble quarterly on Aug. 1, &c., at the office of Citizens’ Savings 
& Trust Co., Cleveland, trustee. Denomination $500. The 
company was incorporated in West Virginia in 1902 and ite 
officers are: President, Max a agar Secretary, Elias Mayer, 
and Treasurer, Wm. F.W A circular says: 

Secured by 100 steel under-frame tank cars of 7,000 gallons capacity 
costing $137,500. Also secured by leases and as a direct obligation of the 
corpany. The Procter & Gamble Co. has contracted with the sey, to 
lease 200 tank cars, including the 100 cars held under a B lien, eight 
months In each — for a period of three years from Sept. 1907, at a mini- 

mum rental of $100,000. During the remainin: > Rand months of each year 


these will be leased to other customers at an additional rental of over $50,- 
000 for the period. 
The company has been in operation five years, practically confining Its 
business to owning and leasing tank cars to producers of cottonseed oll, 
ean. molasses, turpentine, coal tar and tannic extract. It will own and 
ave in operation 420 cars when the 100 now under construction sre com- 
pleted. bout 80% of the equipment Is under 3-year lease to regular 
patrons; the remainder for shorter period: 
the constant users of Its cars are 





Refining Co., stern Glucose. Co., Citaton Si Sugar Refining Co., Union 
Starch & Mfg. Co., Continental Sugar On., American Naval Stores Co., 
Southern Cotton Oil Co., Portsmouth Cotton Ol Refining Co., Southern 


Extract Co., Standard Turpentine Co. and — S. Kirk &Co. Rentals 
are paid id monthly. in SS while railroads lessees are responsible for 
any damage he bs ractically indeatractihe, The com 
meintallis repair enone in in New ork. Chicago and New Orleans. The 
pe a directors are well-known business men of Chicago. Financial 


Capieal Said in, $250,000 (par $100), and surplus, $26,587... _..$276,587 
Equipment account, Includin — Series _ ESSARY. REC RO TRE ’ 
Bonds outstanding m Trust Co. of TE, 

trustee, Issved in Shor. 1904, ‘orietnally $100,000, now _........ 46,667 
Bonds authorized , Series B, above described. .'.../.........--.-- 100,000 





sen a a nn 


i 





Sn ee 


La ane a 





290 


THE CHRONICLE 


[Vea.. Lxxxvir. 








At the present time the company shows net earnings of $6,000 per month. 
or $72,000 per annum, an amount more than sufficient to mect all maturing 
obligations, before receiving any benefit from the new equipment. For the 
ne ending May 1 1909 the minimum net income assured under present 

ncome is estimated at $132,000; due on A and B wy for interest and In- 
staliments of principal, $60, 870; balance, surplus, $71,130. 

Hanford Irrigation & Power Co., Seattle.—New Stock.— 
The shareholders recently authorized an increase of the 
capital stock from $250,000 to $750,000, of which $250,000 
to be sold immediately and the remainder to be held in the 
treasury subject to the action of the stockholders at the 
annual meeting Sept. 21. The “Seattle Post Intelligencer” 
of June 26 said: 


For a year and a half the comp.iny has been developing Its large holdin ngs 
in Benton and Yakima counties in Eastern Washington. It owns valuab 
water rights at Pricst Rapids and the improvements have so far been prin- 
cipally for the diversion of water at th.s point into ditches led on to its 
lands. From the proceeds of the additional stock sale it Is proposed to 
increase the pumping plant at Priest Rapids and otherwise enlarge the 
operations of the company. [fe “Engineering Record’’ of New York for 
April 4 1908 contained an article b the resident engineer describing the 
developments, which, he says, Includes ‘‘a canal, an embankment about 2 
miles long, a power- -house with a a capacity of 2,600 h.-p., with 
arrange nents for an additional 5, 000 a waen required, a wing dam, 
450 feet long,”” &c.—Ed. “Chronicle.’ "]—V. 81, p. 778 

Houston Oil Co.—Settlement—Second Series of Timber 
Fg, eer thal agreed decree in the litigation between 
the Houston Oil Co. and the Kirby Lumber Co. was ap- 
proved on July 28 by Judge Burns of the United States 
Circuit Court for the Southern District of Texas at Houston. 
The original contract is modified so that the amount of 
timber to be cut by the Kirby Lumber Co. is 6,400,000,000 
feet instead of 8,000,000,000 feet and the minimum semi- 
annual payments are to be % of the amount required by 
the original contract Compare V. 74, p. 329; V. 75, p. 137.) 
The decree authorizes the issuance of a second series of 6% 
timber certificates amounting to $3,500,000, to cover the 
floating debt of the Houston Oil Co., to ‘be issued in series 
of $500,000 each, to be redeemed each six months, after 
the last of the first issue of certificates shall have been 
retired in 1913. The Kirby Lumber Co. is also to pay 
the semi-annual interest on the second series of certificates. 
By the decree all matters in controversy are settled.— 
V. 87, p. 228, 169 


Hudson River Electric Power Co., Albany, N. Y.—Funding 
Coupons.—The plan for funding the eight coupons due 
Aug. 1 1908 to Feb. 1 1912 inclusive from the first mortgage 
bonds (authorized issue $5,000,000) was referred to last week. 
Assenting bondholders are required to deposit said coupon 
with the Knickerbocker Trust Co., New York, and the plan 
is to be operative when the coupons of 75% of the outstanding 
bonds have so been deposited. 


The “iour-year collateral coupon gold notes’’ which will be issued in 
exchange for the coupons, dollar for dollar, will be part of an issue limited 
to $1,000,000, denomination $200 each, dated Aug. 1 1908 and due Aug. 1 
1912, but payable at the election of the company, at par and interest, when 
drawn by lot, on three wevcks’ notice; interest payable Feb. 1 and Aug. 1 
at office of xnickerpocker Trust Co., New York, trustee. In case of 
default for 30 days In payment of Interest, then so much of the principal 
of the notes as is represented by deposited coupons whose dates of maturity 
shali have been reached shail at the election of the trustee, upon the request 
of the holders of 69% of the outstanding notes, become immediately due 
and payapie. And In case of 30 days’ default in the payment of any por- 
tion of the principal of the notes, tne trustee shall upoa demand restore 
to the respective holders the coupons uncanceled. In the event the notes 
are not authorized and issued by Jan. 1 1903 the deposited coupons will be 
returned upon demand. 


Earnings.—President Eugene L. Ashley, under date of 
July 15, in the circular cited last week furnishes the following 
statements of earnings, and comments thereon: 


Quarierly Sta‘ea’n: of Results of Operations of the Hudson River Electric 








Power Co. ana Its Subsidiares. 
Calendar ris * Second Third Fourth ———. 
Earnings. Year. Quarivr,. Qusrer. Quarter. bre H Yea 
(1906__$215,435 $195,800 $240,309 54,787 $896, 831 
Gross eurns-. | 1907. - 256,059 235,517 300,363 588, 943 1,211,582 
(1908 324,555 297,963 ee os sr 104 dene 
11906__ $106,792 $73,602 $1,480 $102,828 $374,292 
Net earnings /1907._ 101,713 127,243 68,597 188 ,647 486,200 
1908 164,658 123,853 ‘i San. «Meawbhes meet 
Power bills (1906 ap $57,395 $i4,444 $31, 839 
withheld 1907 $50.315 $51,811 1) ,526 108 ,656 260,308 
1908 89,909 75,251 a ares ow OTT Ee a abhi 
Available for/1906 $40,858 $14,105 $54, 035 ) 3: 57, 883 $166,931 
interest . 1907. 51,399 45,432 49,071 79,991 225,893 
1908 74,729 54,602 . |) ba pgien ee Se 
Int. on under-/1906 $76,604 $80,081 $81,348 $83 ,65 $321,690 
lying bonds: 1907 a3 431 83,431 83 432 87,219 337,513 
1908 44 85,358 Ran es oe 
Int. on H. R./ 1906 ‘3 5,352 $30,964 $36,250 $114,499 
gE. P. C».i1907 ra OO »132 50,500 52,562 207,197 
bonds 1908 52.633 2.775 ee — 
Total interest: 1095 $8,537 §105.435 $1 12,312 $119,907 $436,189 
on all bonds! 1907 135,434 135,563 133 ,932 39,781 544,710 
1908 137 ,537 138,133 midhes “SA.0G4. «Wedcoes 


*June 1908 estimated. 

“The earnings of the last quarter reflect the business depression through- 
out the country, which has affected our customers as well as others.’ 
Statement Showing the Flourishing Condition of the Several Properties and 

Companies Owned, Controlled or Operated by the Hudson River 
Electric Power Co. 





Month In- 5 Months  In- 12 Months In- 
of crease. ending crease. ending crease. 
May. % May 31 % May 31. % 
eA ees airless Seircetel 
}1904__ 35,513 109.35 186,671 115.57 $406,018 ao 
Gross earns - | 1905 51,764 45.75 261,695 40.17 618,909 52.43 
41906_. 66,407 28.28 342,088 50.72 818,782 32.29 
1|1907_. 97,799 47.22 453,056 32.44 1,007,799 23.08 
(1908__ 98,763 00.99 522,523 15.33 1,281,050 27.11 
(2003.. $7,449 -..... RAIN 6 extent - tine mal se oasull 
Net earnings|i904_. 16,353 119.54 77,695 123. 78 $191,738 - 
(after oper.|1905__. 21,396 30.83 95,655 23.13 265,012 38.21 
expenses) _{1906__ 24,075 12.51 151,523 58.40 388,141 46.46 
1907.. 47,764 98.39 194,757 28.53 417.525 07.57 
1908._ 44,258 *°07.34 251,491 29.13 542,936 30.04 
* Decrease. 





With the continued increase in the earnings of the company which it Is 
now making, and with other contemplated water-power development 
which it would be feasible to carry out under the new conditions, together 
with the completion of the Sacandaga reservoir, as proposed by the Water 
Supply Com mission of the State of New York, there is good reason to antic- 
— the payment of the Qerpees notes at some interest period prior to 

eir maturity. Compare V. 86, p. 1097, 1162.— 


Stock Allotment. —E. H. Gay & Co., 25 Congress St., 
Boston, in a circular letter dated July 22 1908 endorsing the 
aforesaid funding plan, say in substance: 


We are satisfied that this plan is the only feasible one td meet the necessi - 
ties of the company, and we thereivre recommend it unqualifiedly, believing 
that it will In reality enhance the ultimate value of your bonds. 

The advantages flowing to the Hudson River Electric Power Co. through 
the forbearance of its bondholders at tae present time are such that we have 
deemed it equitable they should share in the Improved conditions which 
will attend the operations of the company by the time of the expiratioa of 
the four-year period for wnich the coupons are now being detached. To 
this end it is pro)92sed to apportion among the bondholders gratis a 10% 
stock allotment in proportion to tneir respective holdings. which is equiva- 
lent to one share vi tludson River Electcic Power Co. stock, of the par value 
of $100 for every $1,000 bond outstanding in the hands of investors. This 
stock will be deposite ed with the Knickerbocker Trust Co., trustee. The 
carrying out of the plan will permit the retiring of the floating debt prior 
to the termination of the four-year period. 

oifne matter of giving this bonus of stock is entirely voluntary on the part 

f E. H. Gay & Co. The stock certificates will be deposited with the 
trustee and be turned over to the bondholders when the notes mature. 
The object in doing this its that the trustees may have all this prop- 
erty in their own hands in case there should be any d2tfault on these new 
6% notes.—Ed.]—V. 87, p. 228. 

Iroquois Portland Oement Oo.—Sale Conjirmed.—The 
“Buffalo Commercial” of March 16 said: 

Referee in Bankruptcy Hotchkiss this afternoon confirmed the sale of 
the assets of the Iroquois Portland Cement Co. of Caledonia to George H. 
Kelly of Cleveland. Mr. Kelly a tee to pay all of the secured Indebted- 
ness, about $316,000, and $6,000 in cash. It is understood that Mr. Kelly 
is at the head of a ‘syndicate that is about to reorganize the company. 
Holders of unsecured claims (in all about $46,000) have reason to expect 
nearly, if not fully, 40% of their claims from collection of accounts, &c. 


Jones & Laughlin Steel Co.—Favorable Decision.—The 
Supreme Court of Pennsylvania in a long-standing suit re- 
cently reversed the decision of the lower court, which held 
the officials of the company guilty of contempt for failure 
to abate the ore dust nuisance at its Soho furnace plant, 
Second Avenue, Pittsburgh, and fined them accordingly. 

The Court says the company Isdoingallin its power to abate the nuisance 
and that it has materially lessened the annoyance arising from the furnace 
dust. President B. F. Jones Jr. statesthat while the company ts gratified 
at the outcome, it will continue to do everything a" to Improve the 
conditions about its furnce plants for the benefit of the near-by residents. 
V. 83, p. 1593. 

Kirby Lumber Co.—Settlement.—See Houston Oil Co. , 
above.—V. 86, p. 288. 


Lake Superior Oorporation.—Sale of Securities.—See 
Canadian Improvement Co. above.—V. 87, p. 100. 


Leicester & Continental Mills Co., Germantown, Phila- 
delphia.—Ojjering of Guaranteed Preferred Stock of Controlled 
Company.—Scott, Mitchell & Co., Philadelphia and N. Y., 
some time ago offered at par, $100 a share, and accrued divi- 
dend, a block of the $500,000 7% cumulative pref. stock of 
this company’s auxiliary, the Leicester Corporation. This 
stock is dated July 1 1907, and it is guar. by the Leicester 
& Continental Mills Co., both as to the payment in full of all 
dividends, Jan. 1 and July 1, and as to the repayment of the 
principal on or before July 1 1927. A circular says: 

y terms of a trust agreement, the principal, like that of a bond Issuee 
Matures and becomes payable July 1 1927, at the office of the Colonla- 
Trust Co., trustee and registrar, Philadelphia. As a safeguard for re- 
demption ‘of this stock (In addition to the formal guaranty by the parent 
company .—Ed.), the fullowing-named officers and directurs of the Leicester 
& Continental Mills Co., Inc., have assigned to the trustee endowment 
life Insurance policies maturing in 20 years for $500,000, Issued by the 
Union Central Life Insurance Co. of Cincinnatl, Ohiv; Wiison H. Brown, 
Everett H. Brown, Henry H. Senlor, Millard D, Brown and Henry G. 
Balderston, all of Philadelphia. 

Financial Exhibit of the Letcester & Continental Mills Co., Inc. 
Assets ($1,148,376). Liabilities ($1,148, am 


Real rh plants, &c.--. sees. 899|Capital stock 500.000 


CRD. an cccscnahebéipae 918/| Current llabilities......... 417,256 

Weodlasiiaine Re cet te 135° 559! Fixed liabilities...-----_- 50,000 
Balance, Including surplus 

and undivided profits... 181,120 


Letter trom Vice- Pres. & Treas. Wilson H. Brown, Germantown, Phtla., Pa 

This company |s the largest manufacturer of elderdown cluth, athletic 
goods, bath robes, bathing sults, &c.,in America. Our business was started 
In the fall of 1885 and the sales for the first year amounted to $60,000. 
At that period we vccupled 5,700 square feet of fluor space. We now occupy 
eight bulidings with a total floor space of over 200,000 square feet. Our 
real estate covers over four acres In Germantown, Philadelphia. We have 
branch offices in New York, Boston, Chicago, Cincinnatl, Seattle and San 
Francisco, and our guods are shipped to every State in the Union. We 
have been successful from the beginning; during a period of alittle over20 
yeenaa business kas grown steadily. In 1906 the sales amounted to 

:75A4. 

In the manufacture of all Geis of knitted goods, as well as dress goods 
and men’s wear, a new field has been opened, which we purpose enterin 
The returns from sale of this preferred stock will enable us to establis 
this new department and Install the finest machinery therein. This added 
fearure should alone produce a net profit of $100,000 annually. 

he officers are Nathan T. Folwell, President, Wilson H. Brown, Vice- 
President and Treasurer, and Everett H. ‘Brown, Secretary.) 


Massachusetts Gas Companies, Boston.—Earnings of Con- 
trolled Companies.—Net earnings of the subsidiary com panies 
for June and the year ending June 30: 





——-J une-——_——_ —12 Mos. end. June 30. 
1908. 1907. 1907-08. 1906-07. 
Boston Consolidated Gas__._ $83,364 $78,670 $1,053,359 $1,130,698 
New England Gas & Coke- 54,193 59 853 616,226 553,477 
CE EER 6 « stag. oo owe wed i 733 2,344 41,819 51,566 
East Boston Gas...-....._-- 2,584 3,384 39,262 32,843 
Massachusetts Steamship Ws SAREE 8 eka aed 20,608. © . wheeen 
Citizens’ Co. of Quincy. ----- def.691 def.457 def.8 ,065 def.5,554 
TI ih on ie n'a Sos wm 6h sg ed 153,0. 056 $143,795 $1,782,249 $1,763,030 
Increase in Gas Output of yg Boston Consolidated om Cos. 
1908. 07. 190 8 . 1907. 
Month of Junme__.__. 1.99% i "3% 12 mos. end.June 30_7.28% 11.0% 


* After pers 7% interest on $1,500,000 Invested in three colliers. 
—V. 86, p. 153 


Merrimack Mtg. Co.—Dividend Omitted.—The directors 
have failed to declare a semi-annual dividend, payable in 








AUG. 1 1908.] 


THE CHRONICLE 291 








August, on the $2,750,000 common stock. In February last 
2% was paid thereon, being the same amount as paid semi- 
annually in 1907.—V. 83, p. 690. 


Mesta Machine Co. of Pittsburgh.— New Stock, &c.—This 
Pennsylvania corporation has increased its authorized issue 
of capital stock from $1,250,000 to $2,000,000. The Mellon 
National Bank of Pittsburgh is offering at par a block of the 
company’s first mortgage 5% gold bonds, denomination 
$1,000 (c*), issue $500,000, dated July 1 1903, payable 
$25,000 July 1 1908 and $25,000 annually thereafter. Cou- 
pone ae land July 1. Trustee, Union Trust Co. of Pitts- 

urgh. 


The mortgage securing payment of these bonds covers all the real estate, 
buildings, furnaces, boilers, engines, appliances, fixtures, machinery and 
other equipment constituting the plant of the company, situate at West 
Homestead, Pa., which cost $1,500,000. The works, including steel fur- 
nace, were originally built in 1899 and are now being enlarged, one account 
says doubled, so as to employ 3,000 men. Product, steel rolls, general 
castings, machine moulded gears; annual capacity in 1904, 10,000 tons; also 
36,000 tons gray iron castings. President, George Mesta; Vice-President, 
Charles J. Mesta: Secretary, W. L. Slack; Treasurer. J. O. Horning. 

The Mesta Machine Co. makes a specialty of entines for rolling mills, 
blast-furnaces and power houses, horizontal double-icting gas engines‘ 
also rolling mill equipment, rolls, mills, shears, castings, gears and pinions, 
barometric condensers 


Metropolitan Steamship Co., Boston.—Status under Plan. 
—See Consolidated Steamship Lines above.—V. 86, p. 1470. 


Mexican Light & Power Co., Ltd.—Firsi Dividend, 1% 
Semi-Annual.—Secretary A. R. Doble, Montreal, in a circu- 
lar recently sent to the shareholders, says: 


In a circular issued July 1907 the directors expressed the opinion that 
they would be justified in recommending the payment, in quarterly installr 
ments, of a dividend of 4% per annum on the ordinary shares for the yea- 
1908. The drought which subsequently set In in Mexico and which was 
the most severe experienced in that country for many years, made it im- 
possible for the company to realize its expectations, and In consequence all 
the company’s steam plants have been operated at a large expense, causing 
a ‘corresponding shrinkage in net earnings. The directors feel, however, 
that the shareholders are entitled to some consideration, and wrens od 
out of the earnings of the first six months of this year have declared a 
dividend of 1%, payable July 15. 

It may be added that the company’s system of dams has now been ad- 
vanced to such a stage as to insure an ample store of water during future 
dry seasons, so that, assuming the average annual precipitation, a repe- 
tition of these exceptional conditions is practically impossible. The gross 
earnings have, In the meantime, grown satisfactorily; the amount in June 
1907 was $388,000, Mex., and May 1908 $471,000, Mex.—V. 86, p. 1470. 


Michigan State Telephone 0o.—Earnings.—For 6 months 
ending June 30: 


6 mos. Gross. Net. Int. Div.on pf.6% Surplus. 
rj oe ter eee $437 ,732 $208 ,935 $68 498 $160,299 
—Vv. is . 


Mt. Sterling (Ky.) Water, Light & Ice Co.— New Stock.— 
This Kentucky corporation filed on July 27 a certificate in- 
creasing its capital from $250,000 to $290,000. Bonded 
debt $250,000. E.H. Jones, President. 


Neafie & Levy Ship & Engine Co., Philadelphia.— Property 
Sold.—At the receiver’s sale on July 28 the company’s “Penn 
Works” were bid in for $50,000 by F. D. Somers, a director 
of the First National Bank of Camden, N. J 


The property is subject to a first mortgage of $277,000 now due, with 
interest at 6% from Nov. 8 1907, ground rents $101 yearly, and receivers’ 
certificates amounting, it is said, to $120,000. On the mortgage six 
monthly payments of $1,000 each have been paid since last November. 
The plant is situated at Beach and Palmer streets, Philadelphia, covering 
8 acres of ground and having a water front of 400 feet on the Delaware 
River. Howard E. Cornell was appointed receiver Feb. 25 1908 to succeed 
Sommers N. Smith, and in May last reported the total liabilities as $419,662, 
against plant valued at about $500,000 and other assets $47,049. 


Nevada-California Power Co.—First Dividend.—An initial 
dividend of 114% ($1 50 per share, par $100) has been de- 
clared on the capital stock, payable Aug. 1 to holders of 
record July 27. Compare v 84, p. 807. 

Bonds—F urther Facts.—Mason, Lewis & Co. in connection 
with theiroffering of $500,000 first mortgage gold 6% sinking 
fund bonds of $1,000 each, dated April 1 1907 and due April 
1 1927, but redeemable April 1 1912 at 105 and interest 
(interest payable April 1 and Oct. 1 at the office of the 
International Trust Co.—the mortgage trustee—Denver, 
Colo., or Morton Trust Co., New York City), some time ago 
furnished the following (see also V. 86, p. 725): 


Capitalization: Stock, $5,000,000. Bonds authorized, $3,000,000, of 
which issued and outstanding, $2,319,000; treasury bonds, $681,000. To 
redeem Its bonds the company agrees to pay to the trustee out of the net 
earnings within 30 days after the first days of April and October of each 
year, beginning with April 1 1910, a sum equal to 20% of the net earnings 
for each preceding six months. 

Abstract of Letter from Pres. Delos A. Chappel, Goldfield, Nev., Feb. 15 1908. 

The company owns in fee-simple valuable water rights and real estate 
in connection with its hydro-electric power plants on Bishop Creek, Inyo 
County, Cal.; an extensive transmission system, and the electric-lighting 
plants In the districts of Goldfield, Tonopah, Blair and Rhyolite. The 
company’s plans provide for a total ultimate development of 30,000 h. p. 
Power-houses Nos. 4 and 5 are In operation, with a present installation of 
6,000 k. w., or 7,500 h. p., and in order to fill contracts already made we 
will during the coming summer construct plant No. 2, with an instaliation 
of 7,000 k. w., and reservoirs kncwn as Hiilside and Sabrina Dam, together 
with pipe lines, &c. 

On completion of this plant the company will have an installation of 
13,000 k. w., or about 17,000 h. p., and an earning capacity, based upon 
actual net earnings of the past two years, of $6 29 per h. p. per month, or 
at the rate of $1,283,160 per annum over and above operation, fixed charges, 
&c. This work has all been contracted for and will call for an expenditure 
of about $600,000 during the coming summer. Under the terms of the 
trust deed bonds may be issued from time to time for 80% of the actual 
cost of extensions, enlargements and betterments, the remaining 20% to be 
paid for out of the ordinary proceeds of the business. 

At this date the company Is delivering power In the districts of Goldfield, 
Tonopah, Bullfrog, Blair, Rhyolite and Millers. The total horse-power 
contracted for (by 138 consumers) Is 10,625 h. p.; used at present, 5,0 p-; 
balance t> be provided for, 5,600 h.p. The various districts are all located 
in central and southern Nevada, from 75 to 135 miles distant from the 
power plant—Goldfield being 95, Tonopah 104 and Bullfrog 124 miles, via 
the transmission line. The company has six sub-stations or transformer 
houses, those at Goldfield, Tonopah and Rhyolite of stone; those at Pal- 
metto, Silver Peak and Millers steel frames covered with galvanized tron. 
The flow-line ls constructed of 2-Inch Oregon fir, from 42 inches to 54 inches 





in diameter, bound togetlier with iron bands. The water is delivered in 
power-houses 4 and 5 under a head of 1,051 and 377 feet respectively. 

The company covers a territory 200x150 miles, in which are located many 
widely separated mining districts, and should every one of those fall—a 
practically Impossible supposition—our generating plants are within trans- 
mission distance of the populously settled districts of California on the 
other side of the Sierra Nevada Range. Pumping stations might also be 
installed in Nevada and California to develop agricultural interests, which 
could be operated from our plants. 

Dividends.—The p-wer company agrees that until all of its bonds have 
heen fully paid it will declare no dividends upon its capital stock in excess 
of 6%. unless at the same time lt shall deposit with the trustee for the 
sinking fund a sum equal to the aggregate amount of any dividend so de- 
clared and paid in excess of 6% .—V. 86. p. 725. 

New York & Albany Transportation Co.—Bonds Ojfered.— 
Peter J. Callan, 59 State St., Albany, recently offered for sale 
at par and interest, ane in stock bonus, $30,000 
first mnostgnge 5% gold bonds, due 1928, interest January 
and July. n advertisement says: 


Incorporated (Oct. 11 1907) under the laws of New York. Capital stock, 
$250,000; bond issue, $200,000, coupon bonds in denominations of $500 
and $1,000, an absolute first mortg: on all the company’s property or 
which may be hereafter acquired, including the steamers Saratoga and 
Frank Jones; also New York and Albany dock privileges and leases which 
were purchased at a cost of over $300,000. Net earnings for the 35 days of 
operation were nearly three times the interest charges on the entire bond 
issue for same period. [This is the ‘New Hudson line’; President, Capt. 
Geo. P. Hudson, Pier 53 North River, New York City.] 


New York Taxicab Co., Ltd.—The London Stock Exchange 
has listed 240,000 preferred participating ordinary shares 
of £1 each, fully paid (Nos. 1 to 240,000). 


O’Rourke Engineering Construction Co., New York.— 
Special Meeting.—The shareholders will vote Aug. 13 at the 
company’s office, 345 5th Ave., New York City, on decreas- 
ing the capital stock from $2,000,000, consisting of $1,000,000 
common (par value $100) and $1,000,000 preferred (par 
value $100), to $1,000,000, to consist of 10,000 shares of 
common stock of the value of $100 each. (Compare 
“New York Central & Hudson River RR.” in V. 84, p. 1308.) 
—V. 80, p. 716. 


Osceola Consolidated Oopper Mining Oo.—See annual 
report of the Calumet & Hecla Mining Co. on a preceding 
page.—V. 86, p. 484. 


Passaic Steel Co., Paterson, N. J.—Sale Ordered.—In the 
United States Circuit Court at Trenton, N. J., on July 27, 
Judge William M. Lanning ordered the foreclosure of the 
$2,500,000 mortgage on the company’s plant at Paterson. 
A press dispatch says: 

order was opposed by the merchandise creditors on the ground that 
their interests might be prejudiced, in that their claims aggregate $108,000, 
with $254,000 of unpledged assets to pay them. The opposition was with- 
drawn, however, when the Court made the order upon condition that in 
the distribution of the funds after the sale the position of the merchandise 
creditors would not be prejudiced.—V. 87, p. 170 

Pike’s Peak Hydro-Electric Co., Colorado Springs, Col.— 
—Change in Control.—See Colorado Springs Electric Co. 
above.—V. 84, p. 342. 


Pittsburgh Coal Co.—Bonds Canceled.—The company 
since Dec. 31 1907 has purchased and canceled, from the 
proceeds of the sinking fund provided therefor, a further 
$400,000 of the $25,000,000 Pittsburgh Coal Co. of Penn- 
sylvania guaranteed “first mortgage and collateral” 5% 
bonds of 1904, making the amount redeemed to date $4,- 
220,000 and reducing the amount outstanding to $20,- 
780,000. Compare V. 82, p. 389. . 

Tonnage.—The semi-annual payment made this month 
($194,645, or $3 89 per share), on account of the purchase of 
the $2,500,000 Monongahela River Consolidated Coal & Coke 
Co. preferred stock, shows that there was mined from the 
Monongahela properties during the six months ending June 
30 1908 3,244,077 tons of coal, against 3,557,246 tons in the 
same period last year. In the fiscal year ended Oct. 31 1907 
7,454,157 tons were mined, in 1904-05, 4,962,750. This 
payment leaves $11 46 of the purchase price of $45 per 
share (par $50) still due. 

Results jor Halj-Year.—See “earnings department.” 


Tonnage Statement for Half-Years ending June 30. 





--——- ——— Coal ‘tons) . ——— (Coke, 
6 mos. Pitts. Hocking (tons.) 
to June 30. Dist. Dist. Total. 
Shinran a scsi eet aco a eel 5,033,901 388,151 5,422,052 4,146 
SE hgrinieeh sa eetheinn~el 8 374,965 607,271 8,982,236 244,198 


Bonds of Controlling Company Offered.—See Pittsburgh 
& Castle Shannon RR. under ‘Railroads’? above.—V. 86, 
p. 725. 


Pittsburgh Oil & Gas Co.—Zarnings.—For the quarter: 











3 mos.toJune30. 1908. 1907. |3 mos.toJune30. 1908. 1907. 

er $74,060 $116,537) Total income ____$244,941 $341,554 

BRR ae es 159,032 213,031) Expenses ---_-.-..- 153,597 226,831 
Total receipts__$233 ,092 $329,568 Balance, —sur- 

Otherincome____ 11,849 11,986 | RES $91,344 $114,730 


Total income __$244,941 $341,554 

Sales—The company sold 253,536,000 cubic feet of gas and 116,351 
barrels of oll, against 488,778,000 cubic feet of gas and 154,970 barrels of 
oll in the same period last year.—V. 87, p. 224. 

Rubber Goods Manufacturing Co.—On Regular List.— 
Of the company’s preferred stock, amounting to $10,- 
351,400,only $3,413,900 is not owned by the United States 
Rubber Co., and it is this amount that was transferred 
on July 29 from the “unlisted” sheet to the regular list 
of the New York Stock Exchange.—V. 86, p. 915. 


Standard Cast Iron Pipe & Foundry Co., Bristol, Doyles- 
town County, Pa.— Mortgage.—This company, incorporated 
under the laws of New Jersey Aug. 15 1906 with $2,000,000 
capital in shares of $100 each has made a first mortgage}to 
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the Girard Trust Co. of Philadelphia as trustee to secure an 
issue of $1,000,000 5% gold bonds, dated | duly 1 1908 and 
due July 1 1928, but subject to call at 10214 on any interest 
date after July 1 1913; sinking fund, $25, 000 yearly; interest 
payable Jan. 1 and July 1 at office of trustee. Denomina- 
tions $500 and $1,000. 


The company was organized by Philadelphia interests closely identified 
with the American Pipe Mfg. Co. and purchased a tract of 132 acres at 
Bristol, Pa., on which there has been erected a plant consisting of four large 
foundries, machine “eo % &c., with a daily capacity of 300 tons of cast-iron 

pipe for water ai as and "general castings. Of the authorized capital 
} ely one-half Gi 000, 000) is 7% cumulative vohgp => wa par of shares $100; 
amounts now out, all the $1,000,000 common and $977,000  seag 
President, Jas. S. Keen Jr. (Pres. and Gen. Mgr. of ‘Amoinen ipe Mfg. 
Co.); Secretary and Treasurer, Charles C. Price; Assistant Treasurer, 
H. Bayard Hodge (Sec. of American Pipe Mfg. Co). Office, 112 North 
Broad S.., Pasuadslpaia. [lac Anscican Pips Minafactuans Co., We ace 
informed, does not own the controll ng interest in tae coMpany, nor does li 
guarantee the bonds. either principal or interest.—&d] 


Terre Haute (Ind.) Water Works Co.—Sitock.—The com- 
pany’s total authorized capital stock is $2,000,000, all com- 
mon; par of shares $50. Recent reported increase was due 
to the filing of a certificate of increase effected July 8 1889, 
and not then filed because the laws of the State did not then 
specifically require it. The amount outstanding is $500,000, 

l common. Par of shares, $50. Don R. Gwinn is Presi- 
dent.—V. 84, p. 1125, 752. 


Toronto Power Co., Ltd.—Sale in London of £500,000 

416% Debenture Stock Guaranteed by the Toronto Ry. Co. ‘and 
Secured by Pledge of Stock and Bonds of Electrical Develo p- 
ment Co.—There was recently offered for subscription in 
London at 98%, and, it is said, successfully floated, £500,000 
414% debenture stock, part of an issue limited as below men- 
tioned, guaranteed unconditionally , both as to principal and 
interest, by the Toronto Ry. Co. Interest payable by war- 
rant Jan. 1 and July 1. Principal repayable July 6 1918. 
An advertisement says: 

This debenture stock is issued under the powers given by an Act of th 
Legislature of the Province of Ontario, and under the authority of resolu- 
tions of tie directors and shareholders of the Toronto Power Co., Ltd., an | 
of the directors of the Toronto Ra.lway Co., and will be redeemable In iv 
years by means of an annua! payment to the trustees of a sum equal to one 
tenth part of the stock outstanding, or such larger sum as may be requlsite 
to provide for the redemption of the stock at the due date. The sinking 
fund will be applied in the purchase of the debenture stock when it can be 
obtained at or below par, and, falling this, It will be invested as specified 
n the trust deed 

The debenture stock will be eewared by a trust deed constituting it a 
specific first mortgage upon $2,000,000 5% gold bonds and over four-fift'1s 
of the common shares of the lect: ‘ical Dev elopment Co. of Ontarlo, Lid. 
(V. 86, p. 605, 1098, 1408, 1412; V. 82, p. 694, 1043; V. 83,.p. 40, 627.) 

The holders of the debenture stock will be entitled to the benefit of “4 
trust deed which will be entered into by the Power Company and the Rii 
way Company with the British Empire Trust Co., Ltd., as trustees for t’ yi 
stockholders, by which power will be reserved to the company, with tie 
consent of the trustees, to issue further debenture stock, ranking ‘part pass 
with that now offered, against the deposit with the trustees of —— bon: = 
or shares of the Electrical Development Co. of Ontario, Ltd. Due fulfili- 
ment of all the conditions of the trust deed, including the payment of prin- 
cipal, sinking fund and interest, _ be absolutely and unconditional! 
guaranteed by the Toronto Ry. . 

The Toronto Power Co., Ltd., pom incorporated under the laws of the 
Province of Ontario with power to carry on an electrical power business In 
the Province of Ontario. It has a share capital of $1,000,000 [as recentiv 
increased from $100,000.—Ed_.], all Issued and fully paid and has no bon Is 
or other securities outstanding. Its directors are: William Mackenz!:. 
President; Frederick Nicholls, Vice-President; Sir H. M. Pelatt, Jam-s 
Gunn, J . Grace. 


Union Oil Co. of California.—Semi-annual Report.—Presi- 
dent Stewart in a statement for the half-year ending June 30 
1908 (compare V. 87, p. 222) says: 


The payment of dividend No. 144, remitted herewith, brings the agere- 
vate amount paid in dividends to date to $3,989,979. The net earnings fo- 
the first six months of this year —— to $1,560,247. For the sam. 
period last year they amounted to $56 

In our letter of March 20 we penaneail the loss of a large tank at Port 
Harford by lightning. On May 13 the company lost another 37,000-barre! 
tank containing 11,000 barrels Ot oil, by lightning on its Isthmian pipe lin 
at Colon. And on the 15th Inst. a fire at Orcutt, supposed to have orici- 
nated from an electric wire, destroyed three 37,000-barrel tanks, the pumn 
station pulgem and some 54,000 barrels of oil, involving a loss aggregatin« 
$75,000. The Standard, Associated, Graciosa and Pinal Oil companies 
very promptly and generously tendered the use of several hundred thous: ind 
barrels of their field storage, so there will be practically no interruption of 
your company’s business. 

Your company insures its own oll tanks and wells, and prior to this vear 
= er lost but one of its large tanks by fire. The loss from these three fires. 
involving a property loss of $125,000, represents the net earnings of only 
about 14% days. 

Although the developing of the company’s properties has not proceeded 
as rapidly as expected, the outlook is still very encouraging. The develop- 
ments in the vicinity of the large property known as the Bell ranch, pur- 
ch —_ last winter, indicate that it Is much richer territory than we antici- 
pate 

The work of aeetentty doubling the capacity of your company’s refinerics 
is now in pro 

We have been pleased to answer all inquirles relating to declaration - 
dividend of $200 per share from the surplus profits of the company, as me 
tioned In circular dated June 24 1908. Our stockholders seem practically 
of one mind as to the desirability of this action er at meetin« of 
stockholders Aug. 20 1908, and after the proper ratification is recorded, 
subscriptions to the new Issue of stock will be met by the dividend declared 
as outlined in circular.—V. 87, p. 222 


United Button Co., New York.—Balance Sheet.—The 
following was filed in Massachusetts Dec. 11 1907: 


myo Saal 671,919) |  Ltabilities-—($1,671,919) 
0 | Capital stock. 


Real estate....-.....-.... one 000 }Capital stock..-.....--.-.- $700 000 
oe Se el ta 145,654! Accounts payable Ee te 78,131 
Cash ay debts receivable. 115.815|/Funded debt... ._____- . 746,624 
Manfrs. and merchandise. 267 ot +4 take =~ debt and reserve 

I ao iliahy sh 6 can 566130) tnees |. ......----- 37,245 
Treasury account------.-- 213, Lt ha ad RAS 101d GBT ES 109,919 
Deferred charges-__--.--_--- 16.785|—V. 81, p. 67 


United Gas & Electric Co. of "New Destin: Doistealied 
Companies.—See Colorado Springs Electric Co. above.— 
V. 84, p. 577. 

United Gas Improvement Co. of Philadelphia.—Results in 
Philadelphia.—See Equitable Iluminating Gas Light Co. 
of Philadelphia above.—V. 86, p. 1158. 

United States Bobbin & Shuttle Co., Providence, R. I.— 
Dividend on Common Stock Reduced.—The directors on 
July 23 declared, with the usual 134% on the $650,000 pref. 
stock, a quarterly dividend of 4% of 1% on the $1, 001,000 
common stock, payable Aug. 1, contrasting as follows: 





Annual Dividend Record of Connon Stock (Co. Organized Aug. 1 1899. ) 
1901. 102. 1903. 1304. 1905. 1906 1907 Feo.’08. 
6% 6% 6% 6% 4% 4% w i ex. 4% & lex. 1% 

Tae common saares prior to 1908 had been recei ving reguiac quarterly 
dividends of 1% (4% per an.) since Feb. 1 1905 and an extra 1% was 
paid on Nov. 1 in 1906 and 1907. Compare V. 85, p. 1575. 

Wisconsin Pea Canners’ Co.—Bonds Ojjered.—Hervey 
Hicks, 181 La Salle St., Chicago, is offering at par and inteee 
est $50,000 first mortgage 6% gold bonds, dated Jan. 2 
1908, denominations $1,000, $500, $100 (c*). Interest 
(Jan. 2 and July 2) payable at American Trust & Savings 
Bank, Chicago, trustee. Bonds mature serially each year, 
Jan. 1 1911 to Jan. 2 1921, inclusive. A circular says: 

A Mortzraze oa the entire property, including factories at Manitowoc, 
Sheboygan and Two Rivers, Wis., fully equipped with latest pea-canning 
machinery, capacity 400,000 cases annually; large brick warehouse in 
Manitowoc; four viner stations at near-by points, and valuable farm lands 
and buildings, horses and equipment. For over five years past the net 
average annual earaings have been more than $100,000, or one-half the 
entire bond issue of $200,000. Ten per cent dividends on preferred stock 
to the amount of $750,000 are now being paid quarterly at the rate of 214% 
each on Jan. 15, April 15, July 15 and Oct. 15, respectively. The company 
is controlled by Charles W. Gillett and associates, and its policy is to 
build up a strong surplus.—V. 85, p. 669, 350. 

Youngstown (O.) Sheet & Tube Co.—Title Taken—Mort- 
gage Filed.—On Jufy 8 a deed was filed transferring to this 
company the plant of the Morgan Springs Co. at Struthers 
O., purchased several months ago. On the same day the 
com pany filed a first mortgage on the Struthers plant to the 
Dollar Savings & Trust Co. of Youngstown, as trustee, to 
secure an issue of $700,000 bonds, denomination $1,000 and 
$100, dated July 1 1908 and due $175,000 on July 1 1913 
and the rem@inder $35,000 yearly from July 1 1914 to 
July 1 1928, both inclusive; but subject to call after July 1 
1913 at 105 on any interest day (Jan. 1 and July 1). 

The company was incorporated in Oaio in November 1900. It owns, 
besides its plant at Youngstown, consisting of two 500-ton blast furnaces, 
Bessemer steel works, saeet and tube mills having an annual capacity of 
400,000 tons of steel (finished prodacts) , ore property on the Mesabe Range, 
coal lands in West Virginia and Pennsylvania and blast furnace at Sharps- 


ville, Pa. Capital stock authorized, $6,000,000; outstanding, $5,980.00¢; 
par of shares $10: ‘| Divide znd rate 8% per annum, recent dividends being 
as follows: Oct. 1 1907, 2%; Jam. 11908, 2%; April 1 1908, 2%; July 1 
1908, 2% 


In 1905 the company issued $2,500,000 ‘‘first and collateral trust”’ 
mortgage 6% bonds, denomination $1, 000 gold, dated July 1 1905 and 
due $125,000 yearly, but ali sub‘ect to call at any interest period after 
July 1 1910 at 105; interest payable Jan. 1 and July 1 at Dollar Savings & 
Trust Co., trustee, Youngstown, O. Sinking fund $125,000 per annum. 
Amount of said bonds now outstandin: amet to be $2,125,000. 
President, J. A. Campbell; Secretary, Gzor-z: E : Treasurer, Richard 


Garick. fer Voinestoee ov — ety 3K 








—The Metropolitan Life Insurance Co. has issued a 
very handsoinely illustrated. volume of about 100 pages 
to mark the fortieth year of its history and the practical 
completion of its new building occupying the entire block 
on Madison Square, Fourth Avenue, 23d and 24th Streets, 
being the largest business building in the world. It is 
estimated that some 10,000 people will have their business 
homes in this building. The volume contains a historical 
sketch of the Madison Square neighborhood, which, with 
the accompanying pictures and an elaborate account of the 
new structure, together with the work of the Metropolitan 
carried on therein, makes a book that will be read with 
much interest and preserved by all who may be so fortunate 
as to secure a copy. 

—Charles A. Stover, William G. Turner and Edward H. 
Kent have organized the new firm of Stover, Turner & Kent, 
25 Broad Street, and will start business Aug. 1. Mr. Stover 
has been Cashier for Plympton, Gardiner & Co. for the past 
four years. prior to which time he was connected with various 
Stock Exchange houses sinee 1885. Mr. Turner until recent- 
ly was connected with the Knickerbocker Trust Co., and 
Mr. Kent with W. H. Trumbull & Co. of Boston as salesman. 
The firm will transact a general business in curb securities, 
bonds, short-time notes and collateral loans. 

—Charles W. Dehnert, formerly with the National Bank 
of the Republic, Chicago, has become connected with the 
new banking and bond house of Wollenberger & Co.,-located 
in the Corn Exchange National Bank Building on the corner 
of La Salle and Adams streets. 


—Col. Marion J. Verdery, who is associated with Wm. P. 
Bonbright & Co., was yesterday elected to the position of 
Secretary of the New York Stock Exchange Building Co. 
and Superintendent of the New York Stock Exchange 
Security Vault, succeeding the last Charles H. Wright. 

—Attention is called to the advertisement on another page 
offering the notes of the Lake Superior Southern Ry. at a 
price to net 7%. Address F. J. Whitelaw, 1536 First Na- 
tional Bank Bldg., Chicago. 

—Dick Bros. & Co., members New York Stock Exchange, 
30 Broad Street, have opened a branch office in the Hotel 
St. Regis, corner Fifth Avenue and 55th Street. H. Archi- 
bald Pell will be Manager. 

—A. B. Leach & Co., Singer Building, 149 Broadway, 


N. Y., to-day offer United States Steel Corporation first 
mortgage underlying bonds. Price and particulars upon 
application. 


—Hillyer Investment Co., Candler Building, Atlanta, Ga., 
have a number of attractive high-grade.bond offerings at low 
prices. Interested parties are invited to write for circular. 

—The bond department of The Safe Deposit & Trust Co. 
of Pittsburgh has issued a booklet containing their ‘nvest- 
ment offerings. 

—Tobey & Kirk, 25 Broad St., offer for sale by advertise- 
ment in another column a list of railroad and industrial is- 
sues. 
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The Gewmmernai Dimes. 
COMMERCIAL EPITOME. 


Friday Night, July 31 1908. 

Production is increasing to meet the wants of a gradually 
enlarging demand, although caution is still everywhere the 
watchword. Crop prospects continue in the main favor- 
able, Europe is buying our wheat more freely, prices remain 
for the most part steady,the general sentiment is hopeful, 
and many look for a noteworthy increase in the fall and 
winter trade in most commodities. 

LARD on the spot has been strong for Western and steady 
for City. Strengthening factors have been an advance in 
futures at the West, light receipts of hogs and small offer- 
ings. These have offset dulness of trade. Small jobhing 
sales have been made at 9.55@9.65c. for Western and 9c. 
for City. Refined lard has been stronger for Continent and 
easier for other grades. Trade has been quiet and of a job- 
bing character. Refined C ontinent, 10c., South America 
10.50e. and Brazil in kegs 11.90c. Speculation in lard 
futures at the West has been active at advancing prices. 
Bullish factors have been the strength of the live-hog situa- 
tion and brisk buying by packers. Commission houses 
have bought to some extent and there has been an absence 
of selling pressure. 

DAILY CLOSING PRICES OF LARD > FUTURES IN CHICAGO. 

We 





at Tues hurs. Fri. 
July delivery_._______- 917% 9. 1216 9.27% 9.37% 9.42% 9.45 
September delivery __-__- o) = le - rey 9.37% 9.45 9.50 9.52% 
October delivery -.-.---- 9.3 2% 9.45 9.52% 9.57% 9.62% 


PORK on the spot hee nae easier, though without marked 
change. Offerings have been rather liberal at times and 
trade has been sluggish. Mess $17 25@$17 50, clear $17 50 
@$18 50 and family $18@$18 50. Beef has been quiet and 
steady; mess $14 50@$15 50, packet $15@$16, flank $14 50 
@$15 50, family $16 75@$17 50 and extra India mess $24@ 
$25. Cut meats have been dull and firm. Pickled hams 
1214@12%e., pickled shoulders 634¢. and pickled bellies, 
14@10 lbs., 94@10%c. Tallow has been easy with small 
sales. City 5%c. Stearines have been quiet and steady; 
oleo 1134 @12c. and lard 12c. Butter has been quiet and 
easier; Creamery extras 22c. Cheese has been in moderate 
demand and firm; State, f. c., small, fancy, 12c. Eggs have 
been quiet and steady; Western firsts 18144@19 4c 

OIL.—Cottonseed has been nominally weaker. Prime 
summer yellow 4314c. and prime winter yellow 47@48c. 
Linseed has been firmer, owing to a stronger market for the 
raw material, but there has been no quotable change in prices. 
The demand is still confined to small lots. City, raw, Ameri- 
can seed, 44@45c., boiled 45@46c.,and Calcutta, raw, 70c. 
Lard has been firm, with a moderate demand for small lots. 
Prime 70@72c. and No. 1 extra 54@55e. Cocoanut has 
been dull but firm on small stocks. Cochin 74 @7c. 
and Ceylon 634@61léc. Olive has been quiet and steady; 
yellow 65@75c. Peanut has been quiet and steady; yellow 
65@80c. Cod has been moderately active and steady; 
domestic 40@42c. and Newfoundland 42@44e. 

COFFEE on the spot has been dull. Rio No. 7, 6%@ 
614c. and Santos No. 4, 84@83{c. West India growths 
have been quiet and steady. Fair to good Cucuta 84@ 
934c. The speculation in future contracts has been on 
a small scale. The tendency of prices has been towards 
a lower level. The receipts at Brazilian ports have been 
heavy, and at times the European and Brazilian markets 
have shown noteworthy weakness, a fact which has led to 
scattered liquidation here. Spot interests have sold to 
some extent and Europe has sent selling orders. Local 
dealers and shorts have been the chief buyers. 

The closing prices were as follows: 


pT eee ae 5.692.| Dec2mber _____- 5.45c. | April See reer 5.50¢ 
September --_-_-_- 5.6Ic. | January -------- Oe, (ears 5.55c 
October ........ 5.50c.| February_...... 5.50c. | May, eee ae. 5.60¢ 
November _.._- §.45c.| Merch ......... 5.30c. | July ......-..-- 5.60c 


SUGAR.—Raw has been quiet. Centrifugal 96-degrees 
test, 4.25¢., muscovado, 89-degrees test, 3.75c., andmolasses, 
89-degrees test, 3.45e. Refined has been dull and easier; 
granulated 5.15@5.20c. Teas have been moderately active 
and generally steady. Spices have been in yood jobbing 
request and steady. Wool has been quiet and firm. Hops 
have been dull and steady. 

PETROLEUM.—Refined has been firm with a_ steady 
demand for domestic and export account. Refined bar- 
rels 8.75c., bulk 5.00c., and cases 10.90c. Gasoline has 
been in good demand and firm; 86-degrees in 100-gallon 
drums 20c.; drums $8 50 extra. ’Naphtha has been moder- 





ately active and steady; 73@76-degrees in 100-gallon 
drums 17c.; drums $8 50 extra. Spirits of turpentine 
has been dull and easier at 40c. Rosin has been quiet and 


easy; common to good strained rosin $3 00. 

TOBACCO.—Domestie leaf has been in light request. 
The output of cigars continues on a restricted scale and 
manufacturers are taking only sufficient leaf to fill immedi- 
ate needs. Sumatra has been quiet. The next inscription 
will occur on September 11. Havana has been dull. Prices 
have been steady. 

COPPER has been quiet and firmer; Lake 134%@13l4c 
electrolytic 13@13'c. Lead has been quiet and “steady at 
4.4714@4.52l4c. Spelter has been quiet and firmer at 
4.75c. Tin has been quiet and easier at 30.60c. Iron 
has been steady; No. 1 Northern $16 50@$17; No. 2 South- 
ern $16 25@$16 75. : 








COTTON. 
Friday Night, July 31 1908. 
THE MOVEMENT OF THE CROP as indicated by our- 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
26,759 bales, against 23,047 bales last week and 25,012: 
bales the previous week, making the total receipts since 
the Ist of September 1907, 8,220,126 bales, against 9,654,159 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,434,033 bales. 





| Thurs. 




















Receipts at— Sat. Mon Tues. Wed. Fri. Total. 
Galveston -_-.-- 3,033} 1,195) 4,852} 1, 623 | 124) 2,316) 15,143 
Port Arthur- -- ? tied fata meee << a Shred oe 
CorpusChristi , &c Saeed 6 aes < -| yates 
New Orleans - - - - 486} 2,603] 1,184] 1,303 143} 910] 6,629 
BEE, -nancs-- 14 220 136 10 7| 1 516 
Pensacola - ----- ree ay owee Lowe a | iv ween 
Jacksonville, &c. dicts aad ab ae m } i] 9 

vannah ---_-_. 739} 431 299 351 zi 172| 2,233 
Brunswick ----- aed =, ae ave ae * aahe eee aoe e 
Charleston ----- 7 96 bem 30 | 146 285 
Georgetown ---- eee eka nie anh ated asl i cami 
Wilmington ---- 27 17 16 pipet 56} 42 158 
Norfolk .......- 272 201 73 65 128) 748 
Newport News, &c cid sini amon wpe ae 388 388 
New York----.-- Big? Beets! ‘ys Jace Piet: tee. | PS gig 
oe padmosice Coe wood baad osen 6) 11 

caper eee ea rE piste, 1's sake 639 639 
Philadetphia ~~ on eget ude bs SA ary. Sit 
Totals this week - 4,706) 4,763) 6,56¢ 2,711| 4,637) 26,759 























The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 























1907-08. 1906-07. Stock. 
Recetpts to 
July 31. This |Since Ser| This jSince Ss: 
week. 1 1907. | week. =, 1906. 1908. 1907. 

Galveston ---~---- 15,143]2 ,503 61% 3,670 3,8: 1839. 8i 43 ,353 17,969 
Port Arthur - - - -- ----] 108,500 eet eS eee eee 
CorpusChristi, &c. pe. 37,825 1,83: mnie, Ee pri & 
New Orleans___-| 6,629 de tase 2,910|2,271 32: 45.747 70,458 
a ae 516} 331,184 2 ‘| 256.56: 2,428 964 
Peneaccia ESE saegil war 5 465 veces SL ns aekaksk. . sane 
Jacksonvi le, &c- 46: 31) T3267" B20 eo se 
Savannah------- 2,233 1 tt 1652 713/1,470.08 25,861 18,461 
Brunswick ------ anil 197.99: osm See 5 lc te 709 
Charleston -____- 285| 201,55. 708| 148/73: 6.51(| 4,068 
Georgetown ----- 5 bie 822 2Ea50 POON S508. Cae. 
Wilmington ----- 158) 500,72 33) 322,306 665 131 
Norfolk - - _ -- Pe 748) 544,17. 426) 585,24: 5,626 10,638 
NewportNews,&c 388 8,46! vat 8 eee 8 
New York ~ ial 4,194 4u 23 00: 70,871} 193,350 
EE 6 nn wm win 11 15,657 262 72,50 3,47: 4,916 
Baltimore____ et 634 80,38: subul 62,076! 6.677 4,733 
Philadelphia -- -- os 9,674 10¥| 10. 54t| 1,250 1,242 

Ee cok sae 26 ,759/2,220,12 8,931) is. 654,152} ieee 290,722 

















In order that comparison may Z made with aie years,. 
we give below the totals at leading ports for six seasons: 

















Receipts at— 1908. 1907. 1906. 1905. 1904. 1903. 

Galveston --- 15,143 3,670 10,566 25,195 820) 436 
Pt. Arthur,@ce] ......| -. neal 241 SCL -caleescl  seonec 
New Orleans - 6.62) 2,910 3,287 16,230 2.361) 540 
Mobile _____- 516 29 1,793 2'338 630] 4 
Savannah --- 2,233 713 10,859 13,241 558) 61 
ee ar ages aS scree aStule 328 ~— | Riccets 
Charleston,&c 285 708 584 1,282 1) aiianeke 
Wilmington _- 153 33 59 1,819 8} 44 
Norfolk __--- 748 426 2,745 10,219 961) 1% 
N’port N., &c See. 7) eee 604 38 163) 125. 
All others. nae 659 442 3,279 1,880 951) 370 
Total this wk- 26,759 8,931 34,017 74,337 5,953} 1,599 
Since Sept. 1_|$.220,126/9,654,159|7,720,908/9,849 351 7, 7.117, 518/7,636 5.328 




















The exports for the week ending this evening reach a total 
of 34,093 bales, of which 13,656. were to Great Britain, 
6,350 to France and 14,087 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907: 





! 
| Week ending July 31 1908. Bre Sept. 1 1907 t# July 31 1908. 
Pas 















































Exported Exported to— 
Exports 
jrom— | Great r Conti- | | Great | { Conti- 
\Britain.|Fr’ ned nent. | Total. pial. | Britain. | \France.| nent. Total. 
= mateo ines Sageenes Saipan —_—--— 
Galveston _...| 7,306) -...| 6, 263) 13, 569! 914,928'336,712} 945,640)2,197,280 
Port Arthur. ..| ......} '...- | 48,024) Py | 60,476) 108,500: 
Corp.Chris.,&e.| ...-- Lee gddel Sdcwel? -aduweel | 2,895! 2,895 
New Orleans__ S402) | .... 885, 343) 240, 445) 722° 2391 848, 026 
SD oc acscet Sane 6,300) 71,170) 73,034; 110,062; 254,266 
Pensacola ao Jaan Land 50,557) 54, roe 67,744 173. 213 
Fernandina _.; --..-- |’ wens] seek ghee .obeneel ieee baeeonsl) aii 
Savannah ----| eae 170,671) 91, isa 626,478] J 
Brunswick....) ..... i eee 88,208) 175,915 
Charileston....| _-.-- niall 10,408) _.-_- 34,050) 4,45 
Wilmington.._| _---. ae 139,125) 28,520; 325,185) 492,830 
Norfolk -.-..- roe aban f; | 6,386} 38,777 
Newport News! ____. a2 Se aban P cekooa 1,63 
New York....| 1,443 50) | seh Sarl 33,135; 310,420} 612,616 
Boston -...-. | | aes 31; 149] 143,501) ./-_.| 12,214) 155,715 
Baltimore _...)  ..---. mained’ snieteiteaie | eens- 49,198; 4,149 64,292) 117,639 
Philadelphia __ 358) .- 440. 798} 39,349) _....; 16,118, 55,467 
Portland, Me..|  _...- EE PY ee PES ee eo ees 1 
San Francisco.| _.._. DS nae! Daehn smi a fam eee: epseke 48,622, 48,622 
ce ee ER RCS T: | I ‘Neutiall Sva-de 71,780 71,780 
Tacoma ___- = ene Lege , gy 30,896) 896 
Portland, Ore_| ie ee a “sieeonig 1,050, 1,050: 
Pembina _-_-_- } Pedi a Gare a a Me Te, 2S ee sae 
Detroit. .__._. | enka ‘ aa eae 2,111 
Fetes en Sa wu ee RP vans 
Total _..... 13 xe 6,350) 14,087) 34 1.09312, 915, <9 057/3,544,755'7,321,992 
Total 1906-07_| 12 "703 5. 147) 1 18,6 638 780, 891/906, 2083, 678, 304) 8 (365, 493 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at thefports named. WeJadd similar figures for 
New York. OSS Se 
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On Shipboard, Not Cleared tor— 

Great , _Ger- Other , Coast- Leaving 

July 31 at— |Britain. France .| many. |Foreign| wise. Total stock. 
New Orleans_- 467 100) 5,521 2,953 63; 9,104 36,643 
Galveston _._.| 4,978) 7,879; 7,365) 1,368) 3,802) 25,392 17,961 
Gharlesto mngh mistin swebek. patie apie, atte eanhn ttt 

Dikedt gaekhal <eneth  avcael dscsea ene sonal i 

|e ee Teese? tance 250 285 2,143 
ES: TEREST GCI PEN aay 4,500; 4,500 1,126 
New York.--- 800 25) ; ee | ae 2,925 67,946 
Other ports---| 575} -_--- eh 2S Bese ,305| 12,762 
Total 1908_.| 6,855 8,004! 13,986} 6,051) 8,615) 43,511) 170,952 
Total 1907__; 1,920 486 5,646) 1,830) 8,321) 18,203) 272, ‘519 
- Total 1906...) 6,161 anne 3,827; 9,248) 8,777) 30,275) 174,905 








Speculation in cotton for future delivery has continued 
exceedingly quiet, but in spite of very favorable crop advices 
and reported dulness of trade,both in spot cotton and cotton 
fabrics, this-crop months, partly at least on Wall Street 
manipulation, have advanced sharply. The rise was due in 
a measure, however, to scattered covering and to the fact 
that the certificated stock here has fallen below 40,000 
bales and is steadily decreasing. The next-crop months 
have fluctuated within a very moderate range and in the 
main have been well supported by Wall Street operators 
supposed to be rather heavily interested on the long side 
of the market. There have been some complaints, too, of 
a lack of rain in Texas and other parts of the belt, especially 
in various localities of the Atlantic States, though the com- 
mon understanding is that weather and crop conditions are 
for the most part distinctly favorable. A number of crop 
reports have been issued stating the condition at 83.6 to 86.5, 
while the National Ginners report has put it even as low as 
81.9. The consensus, however, is that this last-mentioned 
condition is too low, and therefore it had no effect. But on 
the other hand the reports putting the condition at.2.2 to 
5.1% above the ten-year average for August of 81.4 have 
also had comparatively little influence, the very prevalent 
idea being that the present relatively low price—that is, a 
price which is something over two cents a pound below that 
of a year ago—has for the time being at least sufficiently 
discounted the very promising outlook for the crop. Many 
were awaiting the two great events of the week which came 
on Friday, 7: e., the issuance of August notices and the publi- 
cation of the Government crop report for August. In the 
meantime the factors for and against the price have appar- 
ently about balanced each other. If the weather has been in 
the main good, crop prospects glowing and trade and specu- 
lation dull, it is trye, on the other hand, that the price, as 
already intimated, is much lower than that of a year ago, 
the short interest is apparently large,and trade is improving, 
even if but slowly. Besides, there is always the possibility 
of more or less serious damage to the crop during August 
and of an early frost. To-day prices again moved within 
very narrow bounds, alternately rising and falling. It 
turned out that the August notices, instead of being for the 
full amount of the certificated stock here, some 39,000 bales, 
@sS was very generally expected, amounted to only about 
15,000 bales. They were issued by spot interests and 
stopped mainly by Wall Street people, who continued, 
moreover, to support the August option. This, with other 
buying, put up that month 20 points. The Government 
report was received at noon and gave the condition at 83, 
against 81.2 a month ago and 75 at the sametime last year. 
It had little effect. Spot cotton has been quiet. Middling 
upland closed at 10.70c., a decline for the week of 10 points. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract are as follows: 


Meio a> codes e.1.75 on; Middling-..-...- ce. Basis;Good mid. ting’de. Even 
Strict mid. fair__ 1.50 on| Strict low mid. -- __0.30 off| Strict mid. tinged _ _0.20 off 
Middling fair_____- 1.25 on} Low middling ____1.00 oft| Middling tinged __ .0.30 off 

0. 


8 rict good mil__-.0.75 on| Strict good ord_---1 = oft Strict low mid. ting.1.00 off 

Good middling ---.0.50 on| Good ordinary ---.2. Low mid. tinged _ - 1.50 off 

Strict middling _---0.25 on! Strict g’d mid.tgd_0. 35 rr Middling stained -.1.25 off 
The official quotation for middling upland cotton in the 

New York market each cay for the i week _ Senn: 
July 25 to July s1— Mon. Ww: 

Middling upland- os meas aoe 10. 330 10.80 10-75 10-76 * >. "70" 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

July ved for each of the past 32 years have been as follows: 





Fri 
10.7) 


1908 _c_____10.70|1900_c__._-10.06| 1892 c¢_____ 7.50|1384_c_____ 11.06 
SS Rae 3.00) 1899______- 6.12) 1891______- 8.00|1833_______ 10.00 
1906--- ~~~ -10.90/ 1898 _-_--— 6.06 | 1890______-12.25|1882_______ 12.81 
1905 “11.00]1897_-__- 8.00/1889_-____- 1391/1881. - 5 12.00 
1904 10.70] 1896_____ ~ 7.44|1888____- ~-10.88/1880-_____- 11.56 
1903 -12.75| 1895_-- ~~ 7.06| 1887_-____- 10.00|1879______- 11.62 
1902 --__ 8.94/ 1894_-- 6.94|1886_-______ 9. 56|1878.______ 11.75 
1901_-_-___ 8.06/1893___---- 8.00]1885______- 0.50|1877_______ 12.00 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 


week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























1 
| Futures Sales of Spot and Contract. 
{ Spot Market Market 
| Closed. Closed. Con- | Con- | 
| Export|sum'n.| tract. tvotal. 
Saturday. .|Quiet Sadere ae Steady ___-_- He: ete LAER WISE 
ae Eee ate Sain EE pal 800, 800 
Tuesday -__| Quiet, 10 pts. dec__|Steady_____- bel. cada dab «ace 
Wednesday|Quiet _...-.....-- Steady_..... os ees ne oe Seer 
—- . ee PES Rial - Le 2 
| eS eee are ___sSORPGESS ----| ----} 1,800} 1,800 
8 Ri tek aL REE Teco, RRS SRG -...| ....1 2.600! 2.670 











FUTURES.—The highest, lowest and closing prices at 





























New York the past week have n as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 

















July 31— 1908. 1907. 1906. 1905. 
Stock at Liverpool ----.--- bales. 471,000 928,000 552,000 766,000 
Stock at London -....-.-..-...-.-.. 9,000 23,000 15,000 3 
Stock at Manchester ----------- 55,000 73 ,000 52,000 52,000 

Total Great Britain stock----- 538,000 1,024,000 619,000 835,000 
Stock at Hamburg. .----------.-- 24,000 14,000 13,000 14,000 
TS OO aaa 268,000 211,000 164,000 27,000 
ee ee ee a ee ee 1,000 
@eeck at Mavre ..........-.... 127,000 165,000 94,000 88 ,000 
Stock at Marseilles --.--------- 0 3,000 4,000 3,000 
Stock at Barcelona -..-.------- 34,000 24,000 13,000 24,000 
geeen- a8 Genes ..............<. 17,000 26,000 27,000 9,000 
ee 20,000 40,000 7,000 3,000 

Total Continental stocks. ----_- 495,000 483,000 322,000 369,000 

Total European stocks -_------- 1,033,000 1,507,000 941,000 1,204,000 
India cotton afloat for Europe_-_- 74,000 138,000 93,000 142,000 
American cotton afloatfor Europe 70,497 61,494 89,494 195,000 
Egypt. Brazil, &c.,afloatfor E’pe 26,000 21,000 17,000 20,000 
Stock in Alexandria, Egypt-.-.--. 81,000 44,000 43 ,000 3,000 
Stock in Fae: _india sa aniatleg teigelinie 09,00: 676,000 725,000 730,000 
OS 3 De a ea 214,433 290,272 205,180 387,869 
Stock in U.S. eeurt towns... 132,085 94,161 139,954 142,195 
U. S. exports to-day_.-.-.-.--- 4,219 156 326 13 :798 

Total visible supply ---------- 2,044,264 2,832,607 2,248,959 2,907,862 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock---...----- bales _ we ¥ 000 802,000 438,000 689,000 
Manchester stock. --....-......-. ,000 60,000 46,000 45,000 
Continental stock. -_....--- inte ais 000 390,000 265,000 334,000 
American afloat for Europe- -_--_- 70,497 61,568 89,494 195,000 
SS? eee 214,463 290,722 205,180 387,869 
U. S. interior stocks..........-- 132,085 94,161 134,959 142,195 
U. S. exports to-day-_-.....-.--- 4,219 156 326 13,798 
Teteh Amoertoss......-....... 1,243,264 1,698,697 1,178,959 1,806,862 
East Indian, Brazil, &c.— 
aa eee 103,000 126,000 114,000 é 
YS eee eae ,0' 23,000 15,000 17,000 
Manchester stock. ............. 11,000 ,000 0 7,000 
Continental stock... ............ 83 ,000 93 ,000 57,00 5,000 
India afloat for Europe-_-------_- 74,000 138,000 93,000 142,000 
Egypt, Brazil, &c., afloat__.___-. 6,000 21,000 17,000 20,000 
Stock In Alexandria, Egypt----- 81,000 4,000 ,000 73,000 
Stock In Bombay, eta 409,000 676,000 725,000 730,000 
Total East India, &c__._..__- 801,000 1,134,000 1,070,000 1,101,000 
Total American...-......... 1,243,264 1,698,607 1,178,959 1,806,862 
Total visible are a Re 25 wee Pe 2,832,607 2,248,959 2,907,862 
Middling Upland stag pace ahtln 7.28d. 5.98d. 5.87d, 
Middling Upland, New York~-_-__- 10-700, 13.25c 10.90c 10.70c 
Egypt, Good Brown, Liverpool _ ly 11%d ld. 8 9-16d 
Peruvian. Rough Good. Liverpool 9.15d 11.50d. 8.65d 8 
Broach, Fine, Liverpool ---_---_- 7-16d 6d. 554d. ore. 
Tinnevelly, Good, Liverpool. ____ 5 1-16d 5%d. 57-16d. 5 9-16d. 


seetientel im ports for the past week have been 40,000 


The above figures for 1908 show a decrease from last 
week of 89,279 bales, a loss of 788,343 bales from 1907, 
and a loss of 


a decrease of 204 695 bales from 1906, 
863,598 bales from 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 8,932 bales and are to-night 37,924 
bales more than at the same time last year. The receipts 
at all the towns has been 11,429 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 





——1907-08——_ ——1906-97—— 
Juy 3i— Since Since 
Shipp. d— Week. Sept. 1 Week. Sept. 1. 
OR eee ee 2,284 467,455 3,743 814,591 
, aS a ae 1,215 228,614 396 217,423 
Via Rock Island ............. ‘ 473 36,128 190 85,007 
Se "| eae - 315 56,243 215 88 ,881 
‘Was Ge Ss ok rc ec 593 53,502 134 54,582 
Via Virginia points___....-.---- : 5u2 44,911 45 120,019 
Via other routes, &c..........-- 21/ 212,813 261 309,542 
Total gross overland-_-_--_-_--_-- 5,694 1,149,671 4,984 1,690,045 
Deduct shipmen's— 
Overland to N. Y., Boston, &c_.. 650 109,908 411 168,231 
Between interlor towns_-------_- ry te 66,543 actin 93 498 
Inland, &c., from South........ 1,598 76,064 3,415 86,713 
Total to be deducted -_----- 2,248 252,515 3,826 348,442 
Leaving total net overland a@______-_ 3,446 897,156 1,158 1,341,603 


a Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 3,446 bales, against 1,158 bales for the week 
last year, and that for the season to date the aggregate 
= overland exhibits a decrease from a year ago of 444,447 

ales. 

















——-—-1907-08-—— 1906-07-—— 
In Sight and Spinners’ Since once 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to July 31__.--- 26,759 8,220,126 8,931 9,654,15; 
Net overland to July 31___-- st- meee 897,156 1,158 1,341,603 
Southern consumption to July 31_ 38,000 2,131,000 43,000 2,282,000 
Total marketed.............. 68,205 11,248,282 58,089 13,277,762 
Interior stocks in excess-_------- *8,93 51,502 *12,321 62,115 
Came into sight during week._. 59,273 —_____ oo Ce 
Total in sight July 31___._..-. -- ~--« 121,298,784 -----. 13,275,647 
North. spinners’ takings to July 31 13,727 1,863,459 16,950 2,631,718 
* Decrease during week. 
Movement into sight in previous years 
eek— Bales. | Since Sept. 1— Bakes. 
1906—Aug. $_............. 76,659 | 1905-06—-Aug. 3_....__- 10,910,984 
| ny game, SE oe 105,765/ 1904-05—Aug. 4_.______ 13,254,762 
i a, See 28,789 | 1903-04—Aug. 5__---__- 10,050,428 
ST wcdectanenxs .24,944| 1902-03—Aug.§7..-.-...- 10,653,768 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 











Closing Quotations for Middling Cotton on— 
Week ending 
July 31. Sat’day.|Monday .|Tuesday .| Wed’day.|Thursd’y.| Friday. 
Galveston ----- 10% 10 5-16 [10 5-16 |105-16 (10 5-16 |10% 
New Orleans--__|10% 10% 10% 10% 10% 10% 
| eee 10% 10% 10% 10% 10% 10% 
Savannah ----.- 10% 10% 1045 10% 10% 10 + 
Charleston - - --- 10% 10% 10% 10% 10% 10% 
Wilmington ----/__-- rie nie thbe nia ninth 
Norfolk ------- 11 11 11 11 11 11 
ED taso.ce ont 10.80 10.80 10.80 10.70 10.70 10.70 
Baltimore ----- 11% 11% 11% 11% 11% 11% 
Philadelphia -__|11.05 11.05 10.95 10.95 10.95 10.95 
Augusta -_...-- 10% 10% @11/10% 10% 10% @ %|10% @ & 
Memphis -.....|10% 10% 10% 10% 10% 10% 
Ss. Reuls...... 10% 10% 10% 10 34 10% 10% 
Houston -_.--- 10% 10 5-16 |10% 10% 10% 10% 
Little Rock. -___|10% 10% 10% 10% 10 10 























NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 








Sat’day. | Monday | Tuesday .| Wed'’day,|Thursd’y’| Friday, 
July 25.\July 27.\July 28.| July 29.) July 30.\July 31. 
July— | 
Range ____-- 10.50 —/10.50-.53|; - @ —/|10.48 —|— @ —i— @ — 
Closing - - - - - - 10.50 —/10.52-.52/10.45 —|10.48 —]10.39 —|— — — 
August— | 
Range --.-..-- — @ —|— @ —/— @ —|— @ —| 9.90 —|— @ — 
Closing - - - - - - 9.85-.88| 9.84-.86| 9.84 —)| 9.85 —) 9.90-.93) 9.90-.92 
September— | | 
Sa — @ —!|— @ —\|— @ —|\— @ —'— @ —| 9.49-.53 
Closing - - - - - - 9.50-.52) 9.54-.52/) 9.54 —| 9.54 —)| 9.52 —/ ¥.53-.55 
October— | 
Range ----.-.- 9.25-.34] 9.24-.3-| 9.31-.3%| 9.33-.41, 9.28-.3€| 9.28-.40 
Closing - - - __- 9.29-.3(| 9.32-.38| 9.32-.33} 9.35-.36| 9.31-.32| 9.30-.32 
Novemver— | 
 .2.--5 — @ —|— @ —!— @ —|— @ —|— @ -—-|-—- @ — 
Closing - - - - - - 9.18-.21] 9.21-.22| 9.20-.22; 9.24-.27) 9.20-.22| 9.20-.23 
December— | 
I Se oe are <a 9.14-.23) 9.11-.22| 9.19-.27| 9.20-.28) 9.17-.23| 9.17-.28 
0 9.18-.20| 9.21-.22/) 9.20-.22) 9.24-.25| 9.20-.21| 9.20-.21 
January— | | 
Range ...... — @ —| 9.18-.16;— @ —! 9.22-.26) 9.19-.23) 9.19-.22 
Closing - - - --- 9.20-.21| 9.23-.2&| 9.21-.23| 9.25- 27| 9.21-.22| 9.21-.26 
March— | } 
Range ------ — @ —|— @ —|— @ —|— @ —|— © -|— @ — 
Closing - - - - - - — — Se OO I C982 | 
| ES ulet Quiet. Quiet. | Quiet. | Quiet. Easy. 
Options ____- ulet. Quiet. Dull. | Steady. Steady. | Steady. 
i ' 

















WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that: 
rain has fallen in most localities the past week and that the 
precipitation, whileon the whole moderate or light, has been 
rather heavy at some points, especially in Louisiana. The 
crop is doing well as a rule and reports from some localities 
are very promising. 

Galveston, Texas.—We have had rain on four days during 
the week, the rainfall being one inch and thirty-five hun- 
dredths. The thermometer has ranged from 74 to 91, aver- 
aging 83. Month’s rainfall 7.20 inches. 

Abilene, Texas.—We have had rain on two days during 
the week, the rainfall being one inch. Average thermometer 
80, highest 92, lowest 68. July rainfall 4.74 inches. 

Brenham, Texas.—There has been rain on three days dur- 
ing the week, the precipitation reaching twenty-nine hun- 
dredths of an inch. The thermometer has averaged 84, 
the highest being 95 and the lowest 73. Month’s rainfall 
3.15 inches. 

Corpus Christi, Texas.—There has been rain on two days 
the past week, the precipitation reaching eighty-nine hun- 
dredths of an inch. The thermometer has averaged 84, 
ranging from 74 to 94. July rainfall 1.44 inches. 

Cuero, Texas.—Rain has fallen on two days during the 
week, the rainfall being ninety-seven hundredths of an inch. 
The thermometer has ranged from 72 to 98, averaging 85. 
Month’s rainfall 1.44 inches. 

Dallas, Texas.—The week’s rainfall has been one inch and 
one hundredth, on three days. Average thermometer 82, 
highest 95 and lowest 68. July rainfall 3.43 inches. 

Fort Worth, Texas.—There has been a trace of rain on one, 
day of the week. The thermometer has’ averaged 83, the 
waipest being 92 and the lowest 74. Month’s rainfall 2.42 
inches. 

Henrietta, Texrus.—There has been no rain the past week. 
The thermometer has averaged 83, ranging from 71 to 94. 
July rainfall 4.06 inches. 

Huntsville, Texas.— We have had rain on one day during 
the week, the rainfall being only twenty hundredths of an 
inch The thermometer has ranged from 71 to 94, aver- 
aging 83. Month’s rainfall 0.73 inch. 

Kerrville, Texas.—Rain has fallen on two days during the 
week and the precipitation has been twenty-five hundredths 
of aninch. Average thermometer 81, highest 97 and lowest 
64. July rainfall 2.05 inches. 

Lampasas, Texas.—There has been rain on one day of 
the week, to the extent of one hundredth of an inch. The 
thermometer has averaged 84, the highest being 99 and the 
lowest 68. Month’s rainfall 2.12 inches. 

Longview, Texas.—It has rained on three days of the week, 
the precipitation reaching one inch and thirteen hundredths. 
The thermometer has averaged 84, ranging from§68 to 93. 
July, rainfall 2.46 inches. 
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Luling, Texas.—We have had rain on two days during the 
week, the rainfall being sixty-two hundretdhs of an inch. 
The thermometer has ranged from 78 to 98, averaging 85. 
Month’s rainfall 3.03 inches. 

Nacogdoches, Texas.—Rain has fallen on two days of the 
week, the rainfall being one inch and ten hundredths. Aver- 
age thermometer 82, highest 94, lowest 69. July rainfall 
2.46 inches. 

Palestine, Texas.—It has rained on two days during the 
week, the precipitation being eighteen hundredths of an 
inch. The thermometer has averaged 81, the highest be- 
ing 92 and the lowest 70. Month’s rainfall 1.09 inches. 

Paris, Texas.—There has been no rain during the week. 
The thermometer has av eraged 83, ranging from 71 to 95. 
July rainfall 3.60 inches. 

San Antonio, Texas.—We have had rain on four days dur- 
ing the week, the rainfall being twenty-three hundredths of 
an inch. The thermometer has ranged from 68 to 100, 
averaging 84. Month’s rainfall 0.67 inch. 

Taylor, Texas.—We have had rain on one day during the 
week, the rainfall being twenty-six hundredths of an inch. 
Average thermometer 84, highest 96, lowest 72. July rain- 
fall 0.32 inch. 

Weatherford, Texas ——We have had no rain during the 
week. The thermometer has averaged 84, the highest be- 
ing 96 and the lowest 71. July rainfall 1.59 inches. 

Ardmore, Oklahoma.—There has been no rain during the 


week. The thermometer has averaged 81, ranging from 
68 to 94. 
Holdenville, Oklahoma.—Rain has fallen on two days 


during the week, the rainfall being thirty hundredths of an 
rea * Naas thermometer has ranged from 68 to 93, averag- 
ing 

) Oklahoma.—We have had rain on one day during 
the week, the rainfall being nine hundredths of an inch. 
Average thermometer 78, highest 91, lowest 65. 

Oklahoma, Oklahoma.—It has rained on one day of the 
week, the rainfall being eleven hundredths of an inch. The 
thermometer has av eraged 78, the highest being 91 and the 
lowest 67. 

Alexandria, Louisiana.—We have had rain on one day 
during the week, to the extent of sixty-seven hundredths of 
an inch. The thermometer has averaged 85, ranging from 
71 to 98. 

Amite, Louisiana.—We have had rain on six days during 
the week, the precipitation reaching eight inchesandseventy- 
seven hundredths. The thermometer has ranged from 
71 to 92, averaging 82. 

New Orleans, Louisiana.—Rain has fallen on six days dur- 
ing the week and the precipitation has been six inches and 
forty-three hundredths. Average thermometer 80, highest 
90 and lowest 70. 

Shreveport, Louisianu.—There has been rain on each day 
during the week, the rainfall being two inches and sixty-five 
hundredths. The thermometer has averaged 81, the highest 
being 92 and the lowest 70. 

Columbus, Mississippi.—There has been rain on five days 
of the week, the precipitation reaching eighty-four hundredths 
of aninch. The thermometer has averaged 81, ranging from 
69 to 93. 

Meridian, Mississippi.—This week’s rainfall has been 
two inches and six hundredths, on six days. Average ther- 
mometer 80, highest 90 and lowest 70. 

Vicksburg, Mississippi.—There has been rain on each day 
during the week, the rainfall being one inch and seventeen 
hundredths. The thermometer has averaged 78, the highest 
being 92 and the lowest 66. 

Eldorado, Arkansus. We have had rain on five days 
during the week, to the extent of forty-one hundredths of 
an inch. The thermometer has averaged 81, ranging from 
69 to 93. 

Fort Smith, Arkansas.—We have had rain on oneday dur- 
ing the week, the rainfall being twelve one hundredths 
of an inch. The thermometer has ranged from 70 to 94, 
averaging 82. 

Helena, Arkansas.—Cotton continues fine, but corn is 
‘suffering for moisture ‘n some places. Rain has fallen on 
three days of the week,the rainfall being twenty-two hun- 
dredths of an inch. Average thermometer 80.4, highest 
91; lowest 71. 

Little Rock. Arkansas.—We have had rain on two days 
of the week, the rainfall reaching twenty-eight hundredths 
of aninch. The thermometer has averaged 81, the highest 
being 91 and the lowest 71. 

Memphis, T ennessee.—Rainsof the past week were general 
and beneficial. The crop outlook is fine. First open boll 
wasr eceived on Thursday from Panola County, Miss., thir- 
teen days earlier than last year and actually on the average 
date. There has been rain on four days during the week, the 
rainfall reaching three inches and two hundredths. The 
thermometer has averaged 81, ranging from 69.7 to 91.2. 

Nashville. Tenn.—We have had rain on four days during 
the week, the precipitation reaching thirty-nine hundredths 





of an inch. he thermometer has ranged from 68 to 90, 
averaging 79. 
Mobile, Alabama.—_Weather in the interior favorable and 


cotton very promising. We have had rain on six days 
during the week, the precipitation being two inches and 
minety-one hundredths. The thermometer has averaged 
78, the highest being 92 and the lowest 70. 





~ Montgomery, Alabama.—The crop outlook continues ex- 
cellent. There has been rain on three days the past week, 
the precipitation reaching ninety-six hundredths of an inch. 
The thermometer has averaged 78, ranging from 66 to 91. 

Selma, Alabama.—We have had rain on three days during 
the week, the rainfall being ninety-five hundredths of an 
inch. The thermometer has ranged from 71 to 96, aver- 
aging 81. 

Madison, Florida.—Rain has fallen on five days of the 
week, the rainfall being one inch and twenty hundredths. 
Average thermometer 82, highest 92, lowest 71. 

Tallahassee, Florida. —It has rained on four days of the 
week, the precipitation reaching one inch and seventy hun- 
dredths. The thermometer has ranged from 70 to 90, 
averaging 80. 

Atlanta, Georgia.—-We have had rain on four days during 
the week. to the extent of thirty-seven hundredths of an 
inch. Average thermometer 81. highest 94, lowest 68. 

Augusta, Georgia.—-There has been rain on three days of 
the week, therainfall reaching forty-two hundredths of an 
inch. Average thermometer 80, highest 92, lowest 70. 

Savannah, Georgia.—We have had rain on each day of the 
week, the precipitation being one inch and fifty-five hun- 
dredths. The thermometer has averaged 79, ranging from 
69 to 88. 

Washington, Georgia.—Rain has fallen on four days during 
the week, to the extent of eighty-two hundredths of an inch. 
The thermometer has ranged from 69 to 94, averaging 82. 

Greenwood, South Carolina.—We have had rain on three 
days during the week, the rainfall being two inches and 
eighty hundredths. The thermometer has averaged 78, 
ranging from 67 to 90. 

Spartanburg, South Carolina.—It has rained on five days 
during the week, the precipitation reaching one incha nd 
twenty-two hundredths. The thermometer has averaged 
76, ranging from 60 to 92. 

Charlotte, North Carolina.—Rain has fallen on three days 
of the week, the rainfall being one inch and forty-one hun- 
dredths. The thermometer has ranged from 68 to 89, 
averaging 77. 

Greensboro, North Carolina.—The week’s rainfall has been 
eighty-four hundredths of an inch, on four days. Average 
thermometer 80, highest 91, lowest 68. 

Raleigh, North Carolina.—The week’s rainfall has been 
three inches and sixty-six hundredths,on six days. Aver- 
age thermometer 80, highest 92, lowest 68. 

“Charleston, South Carolina.—The week’s rainfall has bee n 
two inches and thirty-six hundredths, on five days. The 
thermometer has averaged 79, the highest being 87 and the 
lowest 70. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a.m. of the dates given: 





July 31 1908. Aug. 2 1907. 
Feet. Fee 
















































































t. 
New Orleans..........-.. Above zero of gauge_ 13.2 11.0 
a i Sar Above zero of gauge-_ 17.4 24.6 
Nashville RE SE Above zero of gauge-_ 8.4 7.7 
RE oe Aobve zero of gauge_ 9.9 3.9 
a eS yee Above zero of gauge. 25.6 30.9 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
July 30. | 1907-08. 1906-07. | 1905-06. 
Receipts at— | Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bema. 6 ....-- *15,000]2,024 ,000 12,000/3,017,000| 6 ,000}2 539,000 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 
ba 
ae eer 5,000} 5,000 28,000} 631,000) 659,000 
ee 16,000} 16,000 63 ,000} 1,143 ,000/ 1,206,000 
eS Pre 8,000; 8,000 57,000} 868,000) 925,000 
Calcutta— 

ES RS aE eee eee, eee ees 5,000 25,000 30,000 
Fee 1,000} 3,000) 4,000 9,000} 145,000) 154,000 
SSE Be AS 1,000: 1,000 7,000} 114,000) 121,000 

Madras— 
LS 1A00) .s..-. 1,000 8,000 28,000 36,000 
SPS ee. ee ,000; 4,000 5,000 34,000 39,000 
EEN ES: Bee 2,000; 2,000 3,000 46,000 49,000 
All others— 
 . 1,000} 7,000} 8,000 22,000} 259,000) 281,000 
RReeeet <5... 2,000} 6,000) 8,000 14,000} 227,000} 241,000 
1905-06__....--- 1,000} 4,000 ,00 21,000}° 172,000; 193,000 
Total all— 
i 2,000; 12,000] 14,000 63,000} 943,000)1,006,000 
Le, ees 3,000) 29,000} 32,000 91,000}1,54¥,000/1,640,000 
| ae 1,000} 15,000) 16,000 88 ,000]1,200,000/1,288 ,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
{ 
Alexandria, Egypt, | 
July 29. 1907-08. 1906-07. 1905-06. 
Receipts (cantars) — 
Seer 1,400 600 400 
Since Sept. 1....-...- 7 ,158,030 6,800,981 5,876,020 
| This | Since || This | Since || This | Since 
Export (bales) — | week. |Sept. 1.|| week. |Se@pt. 1.|| week. Sept. 1. 1. 

Te TAverpeedl ........-.'. | 2,000\227 ,001)| 3,750)217,598|| 3,000 203, 439 
To Manchester _--_-_-_- | 4)250|210,741 || oe 204,784|| _-__. 174,006 
To Continent _........-. 2,500/366,958!| 1,500 +74 279}; 1,500 337" *533 
, Fee 200) 73,601|| 1,250)116,128 500) 69,877 

Total exports__...._- | 8,950/878 301| 6,500/885,789|| 5,000/774,855 
i 1 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1907-08. 1906-07. 
Week and Season. 
Week. Season. Week. , Season. 
isible supply July 24.----.--. 2,133,543] ........ 2,955,546) -._...-_. 
Visible supply BE Recccescen| acedcs 2,291,844) -.-... 1,784,156 
American in sight to July 31... 59 ,273|11,299,784 45,768|13.275,647 
Bombay noe, to July 30_--- 15,000) 2,024,000 12:000) 3:017,000 
Other India ship’ts to July 30_- 9,000 347,000 16,000; 434,000 
Alexandria receipts to July 29...) ----.- 954,000 100 914,800 
Other supplies to July 29_*_-_. 2,000 252,000 7,000| 402,000 
Total SUpGET.. «a<<accen caeen 2,218,816/17,168 ,628 3,036 ,414/19,827,603 
Deduct— 
Visible supply July 31_-..------ 2,044,264) 2,044,264/2,832,607, 2,832,607 
Total takings to July 31-.---.. 174,552|15,124,364| 203, 807 16,994,996 
Of which American.-_--..--- 134,552)11,392,364 13. 707/12, ,465,196 
Of which other..-......-..-. 40,000} 3,732,000 82, -_ 4,529,800 














THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on July 25, was issued by the Department of Agri- 
culture July 31: 


The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture, from the reports of the correspondents and agents of the 
Bureau, finds the average of cotton on July 25 to have been 83, against 81.2 
on oy 25 1908, 75 on July 25 last year and 82.9 at the corresponding date 
in 100 
The “‘idinatine table gives the condition on July 25 of this year and the 
preceding year, with respective 10-year averages; also the condition on 
June 25 1908: 





July 25 June 25 Ju y 25 July 25 10-yr 

1908. 1908. 1907. 1906. Aver. 
Lo. Se eee eee 90 92 65 83 83 
North Carolina.--.-.--.-- 89 89 75 75 81 
South Carolina_.-.....-- 84 84 81 72 81 
Guna .. co<<<. ae 85 83 81 74 81 
RED. . hc cticcsnneense 85 82 72 83 81 
CO eer 86 84 71 88 80 
eee Se 83 80 71 88 82 
Th cre een csaceeeed 82 80 75 86 82 
pe, See 86 85 68 89 82 
Tennessee ......-. osatrele 88 89 75 88 84 
Missouri ---.-.---- cnn 87 66 95 84 
ee Emaar ee. 66 64 74 88 85 

United States_._...--- 83.0 81.2 75.0 82.9 81.4 


The Aug. 1st averages in earlier years for all the States 
were, according to the Agricultural Department, as follows: 
74.8in 1905; 91.6 in 1904; 79.7 in 1903; 81.9 in 1902; 77.2 in 
1901; 76.0 in 1900; 84.0 in 1899; 91.2 in 1898; 86.9 in 1897; 
80.1 in 1896; 77.9 in 1895; 91.8 in 1894; 80.4in 1893; 82.3 in 
1892; 88.9 in 1891; 89.5 in 1890; 89.3 in 1889; 87.3 in 1888; 
93.3 in 1887; 81.3 in 1886; and 96.5 in 1885. 

As a matter of interest in connection with the foregoing 
report, we subjoin a statement showing for a series of years 
the acreage and yield, according to our compilations, and the 
condition on Aug. 1 (July 25) as reported by the Department: 


2 Yieid. Conitiion, 

Bales. Per Cent. 
Ee ee oe te i12 Ae 83.0 
ESS - SRR ee Ft PSR Seer 75.0 
1906-07 PEAS TR 13,550,760 82.9 
DEE co Whi cisincnne thn ccna 28,808,415 11,319,860 74.9 
 . se teeerieres ap 32,363,690 13 556,841 91.6 
SE ere ee 28,995,784 10,123 ,686 79.7 
We ba ndneen cowed hanase 27/300,371 10,758,326 81.9 
ep ee Le 27.874,105 10,701,453 77.2 
eS Fe. hae 26,534,000 10,425,141 76.0 
ce CES 24,175,000 9.439.559 84.0 
RES IC Ae 23,175,000 11,235,383 91.2 
SEE dita cbse des .---23 029,000 11,180,960 86.9 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. Manufacturers can- 
not sell. We give the prices for to-day below and leave 
those for previous weeks of this and last year for com- 
parison. 


























1908. 1907. 
| 814 lbs. Shirt- |Cot’n 8% lbs. Shirt- |Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, common dd. 
Twist. to finest. Upl's| Twist. to finest. Upl's 
, d. d.js. d. s.d.} d. la. d.|s. d. e.. 4. Osi 
‘ne 
19|8% @ 9%4 |5 1%@8 3 6.70|111-16@ 12%\611 @10 2 7.04 
J = 8% @ 9%15 1%@8 3 6.55|11 1-16@ 12%/6 11 @10 2 7.15 
uy 
318% @ 9%15 1 @S 3 6.27|11 3-16@ 12%|6 11 @10 3 7.31 
10 {83 9-16@ 956 |5 O%G@S 2 6.34/11 @ 12%/6 10 @10 3 7.18 
17 |8% @ 94/5 0 @8& 1%| 6.10/10% @. 12%|6 9 @10 3 7.06 
24 |8>. @ %411 @8 1 5.98}10% @ 12%/6 9 @104 7.16 
31 18% @ 9/4 11 638 1 —— @ 12%|\6 9 G10 4%) 7.28 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,093 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


tal bales. 
NEW YOR K-—To Liverpool—July 2 434 upland, 4 serdar 438° 
To Manchester—July 24—Calderon, 905_-._.-_-_-_-_-____- 905 
To London—July 24—Minnehaha, 100° Cemipmiline tdiv ba weaneaeiod 100 
To Havre—July 25—Louisiane, 50 ___.____.-.---------.---- 50 
A Antwerp—July 25—Gothland, 50_._...-.--------------- 50 
Ta Barcelona—July 10—Dunolly, 1,601___....-._--.-.---_-. 1,601 
GALVESTON—To Liverpool—July 25—-Capella, 6,506____._____- 6,506 
To London—July 25—Cayo Domingo, 800________.______..-. 80 
To Bremen—July 28—Hansa, 6.263_......._...._.__.--.-.-- 6,263 
NEW ORLEANS—To Liverpool—July 28—Senator, 4,074__.__:__ 4,074 
To Belfast—July 25—Rathlin Head, 337____...._..--.------ 337 
To Bremen—July 31—Indian, 3. Se yok eerste a= 3,000 
To Hamburr—July 25-—George az. OS ES 24 
To Antwerp—July:31—Indian, 650_______._._..-.----------- 650 


MOBILE—To Havre—July 23—Dictator, 6.300 _.--_-____-____- 6,300 
SAVANNAH—To London—July 25—Coniston, 20 20 
To Hamburg—Suly 25—C roukten. 861; Larne, 523____July 31— 


ONE BN Sco os Sian pci One bain Lew dmaace cece 1,553 
To Rot terdam—July 25—Huelva, 75._._._.--.------------- 
To Gothenburg—July BRE oo Rig aC a 100 
To St. Petersburg—July 31—Ecclesia, 300.__......---------- 300 
BOSTON—To Liverpool—July 27—Saxonla, 118__.....-.---..._. 118 


To St. John—July 27—C alvin As istin, 31 





Total bales. 

ieanet ~ 95 tall Manchester—July 21—Manhester Corpora- ote 
To Genoa—July 33—=Ancons, 440.227227772777277_.22222772 440 
UE sid oo Leite bs dn st shiek eein b> ~ehendienapecdabbenha 34,093 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- -—Oth.Europe— Mez., 
Britain. ports. many. North. South. &c. Japan. Total. 


New York...--. 1,443 eve oP San! wees eae 3,144 
Galveston -.._. 7,306 _... 6,263 «sue dines >in --- 138,569 
New se peammniened 4,411 ---- 3,204 Soe. Jane bec, tens 8,085 
ae Fl ee ae ante ode will 6,300 
Savannah BA neSs a ~koe | Gee . ge ates a con 2,048 
ae 118 ate al Sleds ot ot 31 ois 149 
Philadelphia - se saute akan Jae 440 ind ji ie 798 

We ciastcs 13,656 6, 350 10,840 1,175 2,041 31 _-.- 34,093 


The exports to Japan since Sept. 1 have been 150,122 bales 
from Pacific ports and 37,857 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents ‘per 100 lbs.: 
Sa. “. - _— rane Fri. 


Liverpool Aug. 15--. 1 1 12 
Manchester Aug--- 12 12 12 12 12 2 
BED pate cineoen 21 21 21 21 21 21 
Bremen, asked ____ 18 18 18 18 18 18 
Hamburg baie tial 22 22 22 22 22 22 
Antwerp.-.-.-..-. 22% 22% 22% 22% 22% 22% 
Ghent, via Antwerp 26 6 2 

DOU eke ceudiiin 27 27 27 27 27 27 
Gothenburg, asked_ 28 28 28 28 28 28 
Barcelona, ae Aug. 30 30 30 30 30 30 
Genoa Sept. Oct__- 25 25 25 25 25 25 
;. ee ee 28 28 28 28 28 28 
OEE sien ceeten te diet 40 40 40 40 40 40 


LIVERPOOL.—By cable from Liverpool we h ave the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
July 10. July 17. July 24. July 31. 


Sales of the week_---_-- bales. 30,000 23 ,000 22,000 18,000 
Cree en I USS ar Ce = ewan ie 
Of which exporters took--. 5,000 128 f° sae 1,000 

Sales, American............ 26,000 17,000 18,000 15,000 

Agttal expert... ..<...ds0 2-28 13,000 7,000 4,000 7,000 

ao a ee ee 57,000 59,000 40,000 29,000 

Total stock—Estimated__-_---_ 534,000 511,000 490,000 471,000 

which American—Est__. 425,000 398 ,000 378,000 363 ,000 

Total import of the week _____ 29,000 42,00 23, 16, 

Of which Saad D dait aimy pint 24,000 25,000 15,000 12,000 

Amount afloat___.........-. 76,000 60,000 45,000 54,000 

Of which ialioae bib kis Hoe 46,000 33,000 25,000 26,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Market | 
1215 || Dun. Quiet. Quiet. Quiet. Quiet. 
P.M. jI 

Mid.Upl'ds. 5.96 5.89 5.93 6.06 6.02 

Sales __...| 3,000 5,000 4,000 5,000 5,000 

Gpee.dexp 400 300 200 200 300 , Cae 
Futures. | Quiet, Dull, Quiet at | Steady at | Steady at ; 


Market ins to 2junch. to 1/24 @4 pts.| 2@3 pts. |1@1\ pts. 
opened | pts. dec. pt. dec. advance. decline. decline. 
Market )}|Ba’ly sty.) Easy at Steady at |Ba’ly sty./Ba’ly sty. 
at 2@5% | 1% @7% | 7@14%) [2K pts.dec.jat 24% @4% 
P.M. }| pts. dec. | pts. dec. | pts. adv. |to5ipts.ad/ pts. dec. 




















The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are civen in pence and 100ths. Thus: 5 54 means 5 54-100d. 























Sat. Mon. Tues. Wed. Thurs. Fri. 
July 25 
to 124%) 12% 112%, 4 112%, 4 [12% i 4 [12M] 4 |12%) 4 
Aug. 1. |p.m.| p.m. |o.m.|p.m.|p.m./p.m./|p.m.|p.m./p.m./p.m.|p.m./p.m. 
d. d. d. d. d. d. d. d. d. d d. d. 
July me Se 51 47 55 44/61 44/68 4/67 64 ee 
July-Aug_|_._-|5 54 50 4/46 4155 58 4/64 4/64 64%161% 
ug.-Sep_|....|]5 244/22 19 4/25 4/29 1 32 30%|28 
Sep.-Oct «cafe 8G 09 4%}07 11 44]15 4} 15 %}14%/11 %4)}10 
Oct.-Nov_|___-|5 044/04 4/02 4|06 10 |09 4/08 05 4%4|03 % 
Nov.-Dec.)|__--|4 99 %|99 4/97 4/91 05 04 4/02 4/90 %j98%| HOLI- 
Dec.-Jan ---|4 964/96 4/95 18 4102 4/01 4/01 38 96 DAY. 
Jan.-Feb _--}4 95 5 93 %)I7 00 4100 98 4) I6wWlI4K 
Feb.-Mch.|___-|4 96 36 94%|98 01 4/00 4%)99 4/97 WI95% 
Mch.-Apr.|__--|4 97 {96 46|9534|99 [0216/01 14100 4198 4196 % 
Apr.-May |_-_-|4 9744]97%4|96 |29%4/03 |92 |01 |99 |97 
May-June j--.--}-.---- Se HOG, CRN, PES PS eS. ey ae 
































BREADSTUFFS. 


Friday, July 31 1908. 

Prices for wheat flour have ruled steady during the past 
week. Trade has been quiet. Buyers and millers, as a rule, 
are awaiting an adjustment of prices on a new-crop basis. 
Meantime, export trade is at a standstill. Local dealers are 
buying only on a hand-to-mouth basis. Trade reports from 
the large centres of the Northwest and the Southwest have 
been pessimistic, though some millers are looking for a re- 
vival of business when new-crop values are adjusted. Rye 
at od Lys been dull and easy. Corn meal has been quiet and 


Wheat has had a swing of about 2 cents during the week, 
declining at first and recovering the lost ground later. The 
decline was due to more favorable weather at the Northwest, 
where needed rains fell. Moreover, the receipts were large, 
and hedge selling, too, was a factor which counted for more 
or less against the price. In addition there was a good deal 
of long liquidation, n ot to mention considerable short selling. 
Finally, the tenor of the crop advices improved and Euro- 
pean markets weakened. But of late the drift of prices has 


1 | been the other way. Foreign quotations have advanced, 
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coincident with unfavorable reports in regard to the Russian 
crop, some of an adverse character, too, from France, and 
meny statements to the effect that black rust was doing con- 
siderable damage in our Northwestern States. Then, too, 
the receipts within a few days have decreased materially, 
and it is worthy of note that during the week the export busi- 
ness has been large. The Argentine crop news has latterly 
been unfavorable, that country being visited by excessive 
rains. France is beginning to take our wheat more freely, 
and there is a growing conviction that there will be a ready 
market for all we may produce. The world’s exports have 
been noticeably less than those for the same time last year. 
The yield of Northwestern Canada, it is said, will be smaller 
than that of last year, and prices ‘have been on an export 
basis or very close to it most if not all of the time. The 
visible supply in this country is increasing, but it is still far 
below that of last year, there being a decrease of 32,000,000 
bushels. The visible supply increased last week a little 
over a million bushels. This is the first increase for a long 
period and fora time it had a certain sentimental effect. But 
since then the adverse crop reports from parts of the North- 
west, Russia, France and Argentine, and rising English and 
Continental prices and a steady export demand, have sent 
prices upward with a momentum that nothing could resist. 
To-day prices declined on more favorable crop reports, disap- 
pointing cables, a lessened cash demand, larger Argentine 
shipments than ‘had been expected, and liquidation. 
DAILY CLOSING PRICES OF WHEAT FUTURESIN Ni -W YORK 






Sat Mon. Tues. Ted. Thurs. Fri. 
No red: wipter........ --.100% 99% 99% 100% 101% 100% 
July delivery. iy elevator - - _ - -101% 100% 99% 100% 102 fm 
September delivery in elevator . 98% 97% 97% 98% B9% 98% 
December delivery in elevator _ _- - - 100% 99% 99% 100% 101% 100% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Taurs. Fri. 


July delivery in elevator___...---.- 90% 89% 89% 89% 90% 89% 
September delivery in elevator - -_- 90% 89% 89% 90% 91% 90% 
December delivery In elevator _- - - - - 92% 91% 91% 92 93 92 


Indian corn futures declined early in the week. The 
market had become overbought and when longs tried to 
liquidate, prices dropped. Then, too,the tenor of the great 
bulk of the crop reports is that the plant i is making excellent 
progress as a rule, and cash interests have sold freely at times. 
The cash demand has been less active and larger receipts 
are expected in the near future. Of late, however, prices 
have rallied. Commission houses were good buyers of Sep- 
tember on the decline and shorts covered. The Liverpool 
market has shown considerable strength at times and foreign 
houses,it is said, have been asking for offers. ‘To-day there 
was some irregularity, but on the whole prices were firm 
on less favorable crop reports from some sections and 
covering. 


DAILY CLOSING PRICES OF wo. eee CORN IN NEW YORK. 


Mon. Tues. Wed. Taurs. #rt. 
| Ray Aaa TERING Ree aiipreeree 84 % 84% 84 84% 85% 84% 
September delivery in elevator _---- 84% 83% 81% 81% 82% 82% 
December delivery in elevator - - - - _- 71% Tis 70% 71 71 71% 

DAILY CLOSING PRICES OF Paes FUTURES I, CH AG0. 

at. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator-----_-_---- 77 4 76% 75% 78 % GK 77 
September delivery in elevator -- --- 76% 75% 73% 73% 74% 74% 
December del: very in elevator-_ _ ____62 61 60% 61% 61% 61% 


Oats for future delivery in the Western market have been 
active and irregular. For a time early in the week prices 
were depressed by heavy commission-house liquidation. 
Moreover, the receipts have been larger than expected, and 
the cash demand has fallen to small proportions. On the 
decline, however, cash interests bought freely and prices 
rallied, with shorts covering. Many unfavorable crop 
reports have been received, especially from Illinois, Indiana 
and the Northwest. Elevator interests have purchased the 
near months and sold the distant options. To-day prices 
were irregular, but mainly easier on favorable weather, in- 
period , and it had a certain sentimental effect. But since the 
creasing receipts, liquidation and selling by cash interests. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed 60-62 60-62 60-62 59-61 59-61 
White clipped, 32 to 34 Ibs_-__- .65-67 66-68 66-63 66-68 65-67 15-67 
DAILY CLOSING PRICES OF OATS IN CHICAGD. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator--_---_----- 52% 51 52% «53 52% 53 

September delivery in elevator_-_--__ 44% 42% 43% 44% 44% 44 

May delivery in elevator__--_--_-__- 45% 44% 45% 45% 46.34 45% 
The following are closing quotations: 

FLOUR. 

Low grades. .........-. $3 25@$3 75| Kansas straights ------ $4 (5.9349) 

Second clears... _-.-- 3 95@ 4 35} Blended clears___._-__- 5 i150 525 

- = Saar s 42).@ 4 60| Blended patents.___--- 60u@ 659 

ia le has aa es 475@ 5 25| Rye flour_____________ 400@ 4 63 

Patent, spring_.._.._- 5 50@ 655/| Buckwheat flour_._.__ Nominal 

Patent, winter_......- 425@ 4 75|Graham flour__......-. Nominal 

Kansas efi i ae ep Rete Ba 3 90@ 6 

GRAIN. 

Wheat, per bush.— c. Corn (new), per bush.— 

N. Duluth, No. . Me ax 138% Ne. 2mined ..-...... f.o.b. “a4 6 

N. Duluth, No. 2_.._- 116% No. 2 OO ee Nominal. 

ed winter, No. 0.b.100% ts RES Nominal. 
PS sts a 102 Rye, per bush.— 

Oats. per bush.— No. 2 Western........ f.o.b. 83 
Natural white.______- 63 @65 State and Jersey..-_-- Nominal. 
No. 2 mixed......... 59 @61 Barley—Malting--.-.---.- Nominal. 
_ Natural white clipped _65 @67 TS tinnn daw de Nominal. 





GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. P. C. Day, Acting Chief of the Climatological Division 
of the United States Weather Bureau, made public on 
Tuesday the telegraphic reports on the weather in the 
various States for the week ending July 27, summarizing 
them as follows: 


The week ending rer 27 1908 was one of geacially even and moderate 
temperature. Some high maximum temperatures occurred at points in the 
upper Missourl Valley on the 25th, and comparatively low temperatures 





occurred over portions of Idaho and Washington about the middle of the 
week; otherwise temperatures were favorable, except that humid conditions 
prevailing over most of the Eastern districts during the latter portion of the 
week produced considerable discomfort. Sunshine was generally abundant 
over all Western and sufficient in most of the Eastern districts. Consid- 
erable cloudy weather prevailed over New England, the Middle Atlantic 
and west Guif States, in Oklahoma, eastern Kansas and portions of Arizona. 
Its effect, however, was generally beneficial In preventing rapid evaporation 
of the moisture from the soll. The distribution of precipitation during the 
week was generally favorable. The severe drought prevailing over portions 
of the Middle Atlantic States, partially broken during the preceding week, 
was effectually broken during the current week by heavy rains in all sec- 
tions. The rainfall over the cotton-growing States was generally sufficient, 
although more rain is needed in northern and central Georgia and in the 
central and eastern counties of North Carolina and South Carolina and por- 
tions of Tennessee, Arkansas and Texas. Over the greater part of the corn- 
ape hng States the rainfall was generally below the normal, but the moisture 
in the ground is generally sufficient for present needs. except in northern 
Illinois and the southern portions of Michigan and Wisconsin, where rain 
ls needed. Rainfall was generally deficient over the western portions of the 
Plains States from South Dakota to Texas, and along the eastern slopes of 
the Rocky Mountain districts, except over the eastern portions of Wyomi 
and Colorado, where some heavy rains occurred. est of the mountains 
there was but little rain, except in northern Arizona and portions of Idaho, 
where heavy showers occurred. Severe thunderstorms, with heavy rain, 
high winds and damage by lightning occurred during the latter part of the 
week in portions of New York, New Jersey, Pennsylvania, Maryland and 
Ohio, and local heavy rains occurred in portions of Alabama, ‘Tennessee, 
Indiana, Iowa, Minnesota, South Dakota and Kansas. 


The statement of themovementof breadstuffs tomarketas 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 














since Aug.1 for each of the last three years have been: 
Receipts at— Flour. | W heat. __ Corn. Oats. Barley. Rye 
“- 1960bs. bush. -60 Ibs. bush. 56 lbs.|bush. 32 lbs.|bush.48lbs .|bu. 56 lbs. 
Chicago ___- 964) 1,065,830] 1,160,687 994,405} 204,600 8,000 
Milwaukee __ 159°150 138,000 22,000 128,000) 164,400 5,400 
. 83,250 3 12,088) 311 1,420 
Minneapolis. ar: Se 1,326,190 69,620 296,910} 63,840 6,720 
ata ee eee 542,900 29,200 CE EOE oo canancl. aaa 
Detrott Bes 3,400) 37,900 13,378 | Os IRE ieee es B+ 
Cleveland _- 1,181| 92,112 41,660 $670) vcnoscn+]) © ance 
St. Louis__- 45,350 853,783 351,570 218,600 3,900 3,216 
Peoria -___- 25,050! 62,400 188,100 127,500 3,000 J 
Kansas City} .....--- 2,324,850 108,900) MORE ..<s---44) cane 
Tot.wk.'08} 361.345, 6,918,961! 1,925.115| 2,026,339] 440,051| 31,756 
Same wk.’07} 341,583) 4,238,927| 2,503,967| 2,034,765} 274,441) 55,668 
Same wk.'06] 466,317) 8, _ 8,460, 599} 2 631, 029} 2,693,748} 425,354] 79,294 
Since Aug. 1 mw 
1907-08 _ __|18,189,422|217,199,373] 120,478, os 183,157,451/61,930,944/6,632,981 
1906-07 _ _ _}20,623,179|241,284,928/216,859,770|196,891,512/66,910,044| 957,992 
1905-06 _ _ _|20,454,367|235,628,883]193,335, ‘508 223,915,072/76,079,239|7,708,017 




















Total receipts of flour and grain at the seaboard ports for 
the week ended July 25 1908 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Recetpis at— bdbdis. bush. bush. h. bush. bush. 
New York..-..-- 104,689 933, 34,400 245,800 36,000 21,450 
ae 30,662 42,572 2,715 | S| eee 
Philadelphia -_--_- 46,456 426,859 10,000 62,087 S.008 geese 
Ba. Gilmore... ..... 34,092 575,878 34,988 | eee 4,053 
Ricnmoad ------- 2,660 43,558 40,234 Se nannos “Rane 
New Or.eans*..._ 15,415 12,000 46,500 SER cscuks ‘Sunn 
CGkcccws=s <anens 52,000 OS ee reer 
eee 4.-.....-. -) ee et” “saoest” Sabcae’* See 
Montreal --...-.- 18,423 973,816 76,920 69,602 89,799 -.-.-.. 
Total week __-_- 256,047 3,060,183 262,289 662,886 128,799 26,503 
Week 1907.-..---- 297,365 2,308,856 1,583,314 913,865 66,60) 2,24 


3 
2949,436 1332/ 044 
2972,350 1254,588 


Since Jan. 1 1908. 9,543,238 43,614,042 28,047,182 23,709,877 
Since Jan. 1 1907_-10,911,059 49,994,251 66,449,078 31,749,778 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 25 1908 are shown in the annexed statement: 



















Wheat, Corn, Flour, Oats, Rye, Peas, Barley; 
Exports from— bush. . bush. bbis. bush. bush. bush. bush. 
New Work \....-.. 213,155 9,420 53,088 15,939 8,095 8,177 1,005 
ES Siti cam o- Soieimel , idn sake GR, s<«ere  snpeagh | )bahnan ee 
Philadelphia ---- = a, sckemp ME \csctuee - ccctaa. saksne’ eee 
Baitimore - -.----. 37,200 z..a aa 
Mew Gieam.... ...... 2,715 4,122 
= 20,000 4,254 
Mobile --- 10,532 3,650 
Montreal -._- 26,000 15,259 
Total week. 320,648 69,167 96,608 1150 1,023 
Week 1907-.---.2 »144,723 1,678,966 233,229 373,631 8,698 -.-.-. 20,015 


The destination of these exports for the week and since 
July 1 1908 is as below: 

















———Flour— -Wheat- ——— Core 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports jor week and July25. 1908. July 25 1908 July 25. 1908. 
Since July 1 to— bbdis. bbis. bush. bush bush. bush. 
United Kingdom --- + 896 244,890 1,225,018 3,159,414 26,000 6,000 
Continent --_..--.-- 0 127,030 1,095,140 3,035,042 600 25,497 
So. & Cent. America 13, 448 res 7,086 315 3,203 
West Indies. -_---- Geen” TE” Sedcks chee mnse 42,252 135,307 
Brit. No. Am. Cols. ....-.- aie ig eet oe ee ee 720 
Other Countries.... -...-- 24,365 490 Re, ., «nee 1,542 
aa 96,608 558,399 2,320,648 6,207,081 167 192,269 
Te = Weo7......-. 233,229 796,541 2,144,723 5,756,651 1, ors. ‘966 6,161,531 


The world’s shipments of wheat and corn for the week 
ending July 25 1908 and since July 1 in 1907-08 and 1906-07 
are shown in the following: 



































| Wheat. Corn 
Exports. | 1908. 1907. 1908. 1907. 
lw. Week Since Week Since Since 
reer al Juty 2 5. July 1 July 1. | July 25.) July ao July 1. 
Bushels. Bushels. Bushels | Bushels. Bushels. Bushels. 
North Amer.|2,820,000| 9,393,000; 7,816,000 55,000 238,000} 5,648,000 
Russian ---- 44.000 2,152,000} 6,848,000} 170,000} 1,180,000) 4,248,000 
Danubian ..} 128,000 616,000 x 382,000| 1,775,000] 10,952,000 
Argentine __|1,736,v00| 7,246,000 7,831,000 656, 
Australian_-| " 24,000} 472,000} ‘864,000! © --2.2.|  <-----| ------+- 
Oth.countr's _288, 5.000 1,392,000 becaccetias een 
Total ----|5.14 140.0 000} 21, 271 ,000) 28,096,000 2,16: 165,0 200 Us 074, 000} 28,504,000 








The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: .-§-4-9-9-4:33 3-4:3-3-. 
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Wheat. 


| 
United | United 
| Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 


caine ggg iaremancier 


Corn. 








Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 











July 25 1908--|13,520,000| 9,600,000) 23,120,000} 5,270,000) 6,970,000} 12,240,000 

July 18 1908_-| 14,960,000) 9,760,000|24,720,000) 5,780,000] 7,820,000) 13,600,000 

July 27 1907- -| 20,320,000) 10,080,000}30,400,000) 8,000,000) 11,500,000) 19,500,000 
! 





The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports July 25 1908, was as follows: 


Wheat, Corn, Oats, Rye, Barley, 
" bush. bush bush bush. 
New York-...-------.- 659,000 104,000 456,000 27,000 81,000 
OstOR .....2-------- 127,000 1,000 rn.” ” | aeecon 1,000 
Philadelphia -..------ ot Toe 77,000 SLORe 1°: See. 
ee 538,000 116,000 91,000 ee es 
Te Ganicnsancs augue 92, EE... cated . \ demesne 
GalvestoMs -~<-<-.-t4- 40,000 Sn & wtcacses gitelioas  ichnd 
Montreal ....----.--- 450,000 75,000 92,000 Ss... ---- 47,000 
SOO .ccksidinntand 666,000 405,000 175,000 9,000 129, 
eee 326,000 96,000 ee ee ee eee 
Detroit ....-.---..--- 165,000 76,000 55,000 SO 
RID sc cstnem ieck tae 3,004,000 669,000 8,000 ae ee 
Milwaukee .....-..... 152,000 19,000 30400 - asrcine 44,000 
Fort William......--. ea eee eee 
Port Arthur........-- Tn. \ seman. megeees® .. cecten  . .cmethe 
a . freA: 37,000 6,000 104,000 
Minneapolis ...----.- 1LGeReeo sj ..-- «ss 86,000 19,000 289,000 
9). LAMB... cnnpccecas 656,000 31,000 : 1,000 19,000 
Kansas City......-.-. 784,000 12,000 an 8 <edesse” Seeeus 
eee conten 13,000 21,000 OOO:  sasd-d 
Indianapolis -..-.----- 478,000 219,000 Go < -aeacks. * wash 
Ge TAME, pancuncare 881,000 572,000 177,000 15,000 


On Canal and River... 227,000 17,000 
Total July 25 1908_ 14,282,000 





2,534,000 485, 136.000 714,000 
Tota July 18 1908_.13,262,000 2,901,000 1,499,000 196,000 829,000 
Total July 27 1907-.46,829,000 7,968,000 3,559,000 639,000 3 
Total July 28 1906..28,381,000 5,215,000 5,043, 1,364,000 1,098,000 
Total July 29 1905_.13,354,000 3,311,000 4,898,000 757,000 716,000 
Total July 30 1904--13,093,000 5,849,000 2,681,090 868,000 1,054,000 
Total Aug. 1 1903_.13,415,000 6,990,000 6,485,000 658,000 348,000 





THE DRY GOODS TRADE. 


New York, Friday Night, July 31 1908. 

A number of buyers have been attracted to the local 
dry goods market during the past few days, owing to the 
commencement of merchants’ excursions, and to the fact 
that next week two of the largest dry goods auction sales 
that have been held in this city for a long time will take 
place. As a result, jobbing houses have displayed a scene 
of greater activity than for some time past, but the primary 
market has not been correspondingly affected. A number 
of small orders have been recvived from jobbers for goods 
for immediate delivery required for “filling in’’ purposes, 
but, with few exceptions, there has been no disposition to 
cover autumn needs. The mill situation continues very 
unsatisfactory, particularly in the South, where some _ ac- 
cumulation of goods is reported, and announcement has 
been made that several of the leading Southern mills will 
close down for two weeks during the first part of August as 
the only means to remedy prevailing conditions. On Wed- 
nesday and Thursday next there will be offered at public 
auction 19,000 packages of domestic napped fabrics. the 
product of the Nashua Manufacturing Company, and on 
Wednesday there will be sold 50,000 pieces of woolen and 
worsted dress goods manufactured by the Arlington Mills, 
the combined value of these offerings being in the neighbor- 
hood of $3,000,000. It is believed that the time is opportune 
for a successful sale, and if this should prove to be the case, 
the distribution of these important accumulations should 
materially aid in clearing the present market situation. 
With the exception of a fair demand for prints, the export 
trade has been very quiet, inquiries generally being at prices 
which manufacturers are unwilling to accept. A plan for 
the rehabilitation of the Arnold Print Works, which failed 
last November, has been announced by the receivers, in- 
volving the acceptance by creditors of 50 per cent in cash 
and a similar amount of their claims in 6 per cent five-year 
mortgage bonds; arrangements have been made for securing 
an advance of $2,200,000 from a New York Trust Company 
to provide the necessary funds. There has been little doing 
in the woclen and worsted dress goods market during the 
week, but men’s wear light-weights have been moderately 
active. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 25 were $5,039 


packages, valued at $246,682, their destination being to the 
points specified in the table below: 


——-1908-—— ——-1907-—— 
Since Since 

New York to July 25— Week. Jan. 1. Week. ' Jan. 1. 
IN 0G oe Se oe ie AT 472 20 120 
EY MN i Du ete edad aeee end » 617 2 824 
_. Si Re PRS Bere sae ae 15,387 1,190 14,39) 
RET E PS SS EGET PTE ako Ee 450 6,169 3 5,110 
MES OF ESS ati ied te "2,106 20,102 1,404 22.171 
| RE Pr se an RRS 3 517 5,362 iii 3,673 
PE PE ara els... s.srealhaat~ is. ele 402 13,690 8 13,413 
| Reem Se, aa RB. td TTT 1,03 1 1,417 
Central America .._____.________- cn" G2 9,021 74 8.610 
OU ATID oo. nn nbs nnd nw se 6354 23,744 387 27,217 
Uther Countries ee . 882 11,294 753 =: 18,077 
se ee ee ee 5,039 106 835 4,423 116,349 


The value of these New York exports since Jan. 1 has been 
$6,779,364 in 1908, against $6,576,734 in 1907. 
number of small orders have been placed for heavy 
brown drills and sheetings for quick delivery, making in 
the aggregate a fair quantity; but neither buyers nor sellers 
appear willing to enter into future commitments at the 
Present time and at current prices. Four-yard sheetings 





- = 


are slightly lower, and the call for these and lighter-weight 

oods has been very small. The better known lines of 

leached goods continue in fair request, and are well booked 
ahead, but low counts are still lagging. There is little change 
in the position of coarse, colored cotton goods, and quotations 
remain the same as for some time past. Linings are quiet. 
Napped goods have sold fairly well, but there has natur- 
ally been a disposition to await the outcome of the forth- 
coming auction sale; flannelettes have been more active than 
at any time since openings were made. The advance in 
prints became effective July 28, and by that time jobbers’ 
stocks were very generally depleted, owing to heavy buying 
for both home and export, and this has resulted in the 
placing of good-sized orders at the new level. Staple ging- 
hams have been quiet, but some fairly substantial orders 
for fine dress ginghams have been recorded. Gray goods 
have declined and trading has been light. 

WOOLEN GOODS.—Many new lines of men’s wear 
light-weight woolen and worsted goods have been opened 
during the week, ranging up to slightly over $3 a yard, and 
by the end of the next two weeks, buyers will have had an 
opportunity of looking over the whole market. It is not 
too much to say that the demand so far has been in excess 
of early expectations, and that this is attributable to the 
policy of the leading interest in putting prices at the outset 
upon the lowest possible level. That they have done so is 
fully realized by buyers, who have shown their confidence 
by placing substantial orders. The popularity of resist 
dye fabrics seems to be assured in spite of predictions to 
the contrary, but there are many who are still doubtful 
regarding their wearing qualities, and who have found them 
attractive mainly on account of the comparatively low 
prices at which they are offered. Fancy worsteds have 
been in good demand, and woolens have not been over- 
looked, although it is apparent already that the season will 
again be essentially a worsted one. Duplicate ordering 
of men’s wear heavy-weight goods is extremely light. There 
has been no feature of interest in the dress goods market, 
buyers awaiting next week’s public offering. It is realized 
that the market is in a state of congestion, but it is hoped 
that the distribution of 50,000 pieces will bring about some 
improvement in this respect. 

FOREIGN DRY GOODS.—Spring lines of imported 
woolen and worsted dress goods are now being shown, 
but the volume of business booked so far has been light. 
Silks continue irregular, but ribbons for immediate delivery 
are active. Linens are being taken in fair quantities by 
jobbers to cover immediate requirements. An improved 
demand from South America has had a hardened effect 
upon the burlap market. » 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending July 25 1908 and since 


Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY BPEPARTMENT. 





News Items. 


Eugene, Lane County, Ore.—City Takes Over Water 
System.—This city on July 21 completed negotiations for the 
transfer of the water plant and 3 WA of the Willamette 
Valley Water Co. As stated in V.86, p. 1114, the proposi- 
tion to purchase the plant of this com pany for a consideration 
of $140,000 was ratified by a vote of 635 to 125 at an election 
held April 18. It is also reported that at the next meeting 
of the Council steps will be taken to pass an ordinance pro- 
viding for an election to vote on a charter amendment 
authorizing the sale of $500,000 bonds to com plete the gravity 
system. These securities, if authorized, will take the place 
of the $300,000 bonds voted for the same purposes at the 
election held April 18. The first amount was based on 
estimates made two years ago and is now found to be insuffi- 
cient. The Portland “Oregonian” of July 22 states that in 
connection with the transfer a contract was made with the 
Willamette Valley Co. to furnish electricity for the pumps 
used in connection with the system for 134 cents per kilowatt. 
The company also agrees to furnish all the power the city 
can use at this rate. 

Massachusetts.—Amendments to Savings Bank Invest, 
ment Law.—The Legislature, before adjourning in June, 
passed a bill making a number of important changes in 
the exiting Savings Bank Law. In our editorial columns 
on a preceding iP e, we give a summary of these changes, 
and print in full that portion of the new law affecting in- 
vestments. 


Minneapolis, Minn.—Bonds Declared Valid by State Su- 
preme Court.—In a decision rendered July 24 the State Su- 
preme Court affirms the opinion of the lower court, thereby 
upholding the legality of the $250,000 sewer bonds awarded 
on May 7 to E. H. Rollins & Sons of Chicago and subse- 
quently refused by that firm. See V. 86, p. 1606. Accord- 
ing to the Minneapolis “Journal” of July 24, it was contended 
that Chapter 52, General Laws of Minnesota for 1907, under 
which the bonds were issued, was special legislation and in 
violation of Sections 33 and 34 of Article IV. of the State 
Constitution. It was held by attorneys for E. H. Rollins 
& Sons that the law must be considered special legislation 
on the ground, first, that the clause which provided that no 
such bonds shall be issued or sold unless the ordinance or 
ordinances of the City Council shall have been passed and 
enacted by the Common Council prior to Jan. 1 1909, would 
not apply equally to all cities, but only to those cities of the 
class prescribedin the ordinance that might takeadvantage of 
the law. Second, that the law would not apply to cities 
that might reach the 50,000 population limit later; that it 
applies only to cities that have or might attain 50,000 popula- 
tion before Jan. 11909. The city demurred to the complaint 
on the ground that the enactment of Chapter 52 was tem- 
pee and remedial; that since the purpose for which the 

onds might be issued under the Act had to do with public 
health and safety in providing sewers, it could be taken as 
applying to urgent and necessary demands. Judge F. C. 
Brooks of the Hennepin County District Court, before whom 
the case was tried, sustained the demurrer. It isstated that 
the Chicago firm agreed to take the bonds in event of a favor- 
able decision by the Supreme Court. 


Portland, Ore.—Charter Amendments Declared Valid.— 
Chief Justice Robert S. Bean of the State Supreme Court 
handed down an opinion on July 14 in the case of McKenna 
vs. the city of Portland, upholding the validity of the charter 
amendment voted on June 3 1907 providing for the issuance 
of $3,000,000 4% 25-year water bonds. This opinion re- 
verses that of the State Circuit Court of Multnomah County, 
handed down last January by Judge John B. Cleland. 
See V. 86, p. 62; V. 85, p. 879, and V. 84, pp. 1445 and 1322. 
The suit was brought on the ground that the Council had no 
authority to submit the question without an initiative 
petition. According to the “Portland Oregonian” of July 
15 Justice Bean says: 


The right of the voters of a municipality to enact or amend their city 
charter is not necessarily an initiative power. It exists by virtue of the 
provisions of Article 11, Section 2, as amended in 1906, and not by the 
initiative and referendum amendments. By Article 11, Section 2, the ex- 
clusive right to enact or amend a city charter is vested in the voters. But 
as no provision is made therein for the manner of exercising the power 
thus conferred, some law upon the subject was necessary to make it effective, 
and the law of 1907 was adopted for that purpose. The amendment to 
the Constitution granting to voters of municipalities the power to enact 
or amend their charters, and the one extending the initiative and referen- 
dum to municipal legislation, were adopted at the same time. Both are 

arts of the Constitution and they, so far as they relate to the same sub- 
ect-matter, may be construed together. It was consequently held, in 
Acme Dairy Company vs. Astoria (90 Pac., 153,) that the provisions of Sec- 
tion 1-A:apply to amendments to a city charter under Section 2, Ar- 
ticle 11, to the extent that the City Council may, by ordinance, provide 
the manner of exercising the power of enacting and amending their char- 
ter, and for this purpose the two amendments should be read together. 
Thus construing them, Section 2, Article 11, Is ilent as to the method of 
exercising the powers granted by it to the voters of municipalities. While 
Section 1-A authorizes the matter to be regulated by general laws, except 
that citles and towns may provide for the manner of exercising such powers 
as to their municipal legislation, the clear meaning of which, it seems to us 
is that general legislation upon the subject will prevail, unless the city has 
exercised the power given It by the Constitution and enacted some on fiict- 
ing legislation in eference to the matter. nee it does not appear In this 
case that there Is any legislation of the City of Portland conflicting with the 
general law regulating the method and manner of submitting to the people 
amendments to the city charter, we are of the opinion that the present 
amendment was properly submitted. 





Bond Calls and Redemptions. 

Cincinnati, Ohio.—Redemption of Bonds.—The Sinking 
Fund Trustees, at a meeting held July 6, instructed the 
Fifth-Third National Bank of Cincinnati to redeem any 
Cincinnati Southern Ry. bonds maturing Nov. 1 1908 that 
may be offered on a 444% basis. The amount of bonds to 
be redeemed in this manner is not to exceed $300,000. 

Cincinnati School District (P. O. Cincinnati), Ohio.— 
Bond Call.—Payment will be made Oct. 1 at the American 
Exchange National Bank in New York City or at the Fifth- 
Third National Bank in Cincinnati of bonds Nos. 286 to 
310 inclusive. Denomination $500. Date Oct. 1 1891. 
Maturity Oct. 1 1911, subject to call after Oct. 1 1901. 


Bond Preposals and Negotiatiogs this week 
have bee= as follows: 

Annapolis, Md.— Bonds Dejeated.—The election held July 
23 and July 24 to vote on the question of issuing $30,000 
to build an engine house for the Rescue Hose Company, 
for paving and sewering at Murray Hill, and other parts 
of the city, and to secure other municipal improvements, 
and $10,000 for the improvement of the City Assembly 
Rooms, resulted in the defeat of the same. The vote was 
77 “for” to 187 “against’’ the former issue and 57 “for” to 
200 “‘against”’ the latter issue. 

Anniston, Calhoun County, Ala.—Bonds Authorized.—The 
City Council on June 26 passed an ordinance providing for 
the issuance of $12,000 8% gold coupon street-im provement 
bonds. Denomination $100. Interest annually at the First 
National Bank in Anniston. Maturity ten years, subject 
to redemption at any interest-paying period by the payment 
of the par value of the bond and one-fourth of the annual in- 
terest thereon. 

Bonds Withdrawn from the Market.—Through a letter from 
the Mayor we learn that the $50,000 8% street-paving- 
assessment bonds offered without success on May 28 (V. 86, 
p. 1544) will not be re-offered for sale. 

Ashburn, Turner County, Ga.— Bond Offering.—Proposals 
will be received until 12 m. Aug. 12 by John J. Story, City 
Clerk, for $55,000 5% gold water, light and school bonds. 
Certified check for $500 is required. These bonds were 
offered but not awarded (V. 86, p. 1423) on May 28. 

Ashley (P. O. Wilkes-Barre), Luzerne County, Pa.— 
Bonds Not Sold.—No award was made on July 24 of the 
$10,500 5% coupon North Main Street paving bonds de- 
scribed in V. 87, p. 178. 

Ashtabula, Ohio.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. Aug. 17 by Frank W. Wagner, City Audi- 
tor, for the following 5% coupon bonds: 


$7,000 Maple Street paving bonds, maturing $700 yearly in October. 
3,500 Sherman Street paving bonds, maturing $350 yearly in October. 
6,000 Division Street paving bonds, maturing $600 yearly in October. 
5,000 Lake Street sewer bonds, maturing $1,000 yearly in October. 


Interest April 1 and Oct. 1 at the City Treasurer’s office. 
Bid must be unconditional and be accompanied by a certi- 
fied check on some bank at Ashtabula or a cash deposit of 
$500. Purchaser to pay accrued interest. 

Aspinwall, Allegheny County, Pa.—Bond Ojfering.—Pro- 
posals will be received until 7:30 p.m. Aug. 22 by W. R. 
Smith, Borough Clerk, for $17,000 414% coupon (with 
privilege of registration as to principal) bonds. Denomina- 
tion $1,000. Date July 1 1908. Interest semi-annually at 
the Fidelity Title & Trust Co. of Pittsburgh. Maturity 
$1,000 yearly on July 1 from 1918 to 1934 inclusive. Bonds 
are tax-exempt. Certified check on a national bank or trust 
company for 5% of bonds bid for, payable to the Borough 
Treasurer, is required. . 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Athol, Mass.—Temporary Loan.—A loan of $10,000 has 
been negotiated with Loring, Tolman & Tupper of Boston, 
according to reports, at 3.375% discount. Loan is dated 
July 30 1908 and matures Oct. 5 1908. 

Barberton, Ohio.—Bond Bids.—On July 27 this village 
received the following bids for the two issues of 5% coupon 
Second Street improvement bonds, aggregating $29,846 37, 
described in V. 87, p. 178: 

Premium. | Premium. 
Proy.Sav.Bk.&Tr.Co.,Cinc $1,086 40! Barto, Scott & Co.,Columbus $727 00 
Weil, Roth & Co., Cincin-- 1,045 00|C. E. Denison&Co., Cleve... 628 59 
Fleld,Longstreth &Co., Cin 901 00| Breed & Harrison, Cincinnati 596 93 
Seasongood & Mayer, Cin-_ 869 13) First Nat. Bk., Cleveland... 446 00 


Hayden, Miller & Co., Clev 864 00| New ist Nat. Bk., Columbus_ 366 5° 
Otis & Hough, Cleveland__ 834 75|W.R.Todd & Co., Cincinnati 350 00 


Batavia School District (P.O. Batavia), Ohio.—Bond Sale. 
—This district on July 15 sold $4,500 414% 2-10-year (seria!) 
school-house improvement bonds. The securities were pur- 
chased by the First National Bank of, Batavia at par and 
accrued interest. Denomination $500. Date July 15 1908. 
Interest’ semi-annual. 

Bayou Bourbeux D District (P. O. Plaquemine), 
West Baton Rouge P , La.—Bond Offering.—R. G. 
Comeaux, District Secretary, is offering at private sale 
$15,000 5% coupon drainage-system-im provement bonds. 
Authority unanimous vote at election held Nov. 6 1906; also 
Section 1, Act 145, Laws of 1902. Denomination $100. 
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Date Aug. 15 1907. Interest Jan. 15 at the Bank of Plaque- 
mine. Maturity not less than $400 yearly from one to 
twenty-two years inclusive. The amount of bonds to be re- 
deemed each year is to be determined by the amount of cash 
realized from a special tax. Total debt, including this issue, 
$25 000. Assessed valuation for 1907 $304 246. , 

Beaverdam School District . O. Beaverdam), Allen 
County, Ohio.— Bond Sale.—On July 30 this district awarded 
the $8,000 5% coupon school-house-improvement bonds 
described in V. 87, p- 237, to the Security Savings Bank & 
Trust Co. of Toledo for $8,275—the price thus being 103.437. 
Maturity $800 yearly on Sept. 1 from 1909 to 1918 inclusive. 

Pen Hill County (P. O. Fitzgerald), Ga.—Bond Ofjering.— 
Proposals will be received until 12 m. Aug. 15 by the County 
Commissioners for $75,000 5% court-house, jail and road 
bonds. Interest semi-annual. Maturity $2,500 yearly on 
Dec. 1 from 1909 to 1938 inclusive. Certified check for $500 
is required. This county has no bonded indebtedness at 
present. Assessed valuation $3,016,000. W. R. Walker 
is Clerk Board of County Commissioners. 

Birmingham, Jefferson County, Ala.—Bonds A uthorized.— 
Ordinances have been approved providing for the issuance 
of the following bonds: 
$2,000 6% gold coupon Second Alley paving bonds. 

500 6% gold coupon Twenty-Fourth Street storm water-sewer-construc- 


on bonds. 
6,000 6% gold coupon Fourth Avenue paving bonds. 
7,500 6% gold coupon Sixth Avenue paving bonds. 
6,000 6% gold coupon Third Avenue paving bonds. 
6,000 6% gold coupon bonds for the unpaid cost of paving Avenue A. 


Denomination $500. Interest annually at the Hanover 
National Bank in New York City. Maturity ten years. 

Bloomdale School District (P. O. Bloomdale), Wood 
County, Ohio.— Bonds Voted.—By a vote of 49 to 40 an elec- 
tion held July 21 resulted in favor, it is stated, of a propo- 
sition to issue $3,000 bonds for a ventilating and heating 
system. ; 

Blue Earth County (P. O. Mankato), Minn.—Bond Sale.— 
The $39,000 5% coupon drainage bonds offered on July 14 
and described in V. 87, p. 113, have been sold to the Wells 
& Dickey Co. of Minneapolis. The price paid was $39,250, 
or 100.641. Maturity one-tenth yearly on Dec. 1. 


Bridgeport School District (P. O. Bridgeport), Lawrence 


-County, Ill.—Bond Sale.—The William R. Compton Bond 


& Mortgage Co. of St. Louis purchased $13,000 5% building 
bonds of this district on July 13. Denomination $500. 
Date Aug. 1 1908. Interest semi-annual. Maturity part 
in each of the years 1910, 1911 and 1912. 

Bristol School District (P. O. Bristol), Bucks County, Pa. 
—Bond Sale.—On July 14 the $38,000 4% coupon (with 
privilege of registration) school-building and site-purchase 
bonds described in V. 87, p. 113, were awarded to the 
Farmers’ National Bank and the Bristol Trust Co., both of 
Bristol, at an average price of 100.50. 


Brookhaven Union Free School District No. 27, Suffolk 
County, N. ¥.—Bond Ojfering.—Proposals will be received 
until 12m. Aug. 4 by George H. Furman (P. O. Patchogue) 
for $14,000 414% bonds. Denomination $500. Date June 1 
1908. Interest annually at the Patchogue Bank in Patch- 
ogue in New York exchange. Maturity $500 yearly on June 
1 from 1916 to 1943 inclusive. Bonds are exempt from 
taxation. Certified check, bank draft or a cash deposit 
equal to 10% of the bonds, payable to the ‘‘Board of Educa- 
tion,” is required. This district has no bonded debt at 
present. Assessed valuation for 1907, $443,000. 


Brownsville, Cameron County, Tex.—Bonds Registered.— 
The State Comptroller on June 18 registered an issue of 
$17,000 5% 20-40-year (optional) water-works bonds. 


Burlington School District (P. O. Burlington), Iowa.— 
Bond Sale.—A. B. Leach & Co. of Chicago inform us that 
they have purchased $89,500 4% school bonds at par and 
interest. Date Feb. 11908. Maturity Jan. 1 1918, subject 
to call after Feb. 1 1913. 


Calgary, Alberta.—Price Paid for Debentures.—We are 
advised that G. A. Stimson & Co. of Toronto paid 97 for 
the $20,000 5% school debentures awarded to them on July 
10 (V. 87, p. 179). Date Dec. 31 1907. Maturity part 
yearly for thirty years. 


Cambridge, Guernsey County, Ohio.—Bond Sale.—On 
July 27 the $8,500 street-paving and the $5,500 sewer- 
construction 4% 20-year coupon (city’s portion) bonds de- 
scribed in V. 87, p. 238, were awarded to Hayden, Miller & 
Co. of Cleveland for $14,017 (100.121) and accrued interest. 
Bids below par were also received from Weil, Roth & Co. 
the Fifth-Third National Bank, Seasongood & Mayer, the 
Provident Savings Bank & Trust Co. and the Central Safe 
Deposit & Trust Co., all of Cincinnati. 


Charleston School District (P. O. Charleston), Tallahatchie 
County, Miss.—Bond Ojfering.—Proposals will be received 
until 12 m. Aug. 4 by J. W. Saunders, Mayor, for $20,000 
5% 20-year cones building bonds. Authority Chapter 125, 
Section 4534, Laws of 1906,. Denomination $500. Date 
Sept. 1,1908. Interest semi-annually at the Bank of Com- 
merce and Trust Co. in Memphis, Tenn.; Bonds are exempt 
from taxation. Certified check for 10% of the amount, 
payable to the Mayor, is required. Bonded debt, $5,000. 
Assessed valuation for 1908, $293,048. 





Cincinnati, Iowa.—Bond Sale.—A bid of $3,050 (101.666), 
submitted on July 1 by Geo. M. Bechtel & Co. of Davenport 
for $3,000 5% 5-10-year (serial) funding bonds camel on 
that day was accepted by this place. This is on a basis of 
about 4.734%. nomination $500. Date July 1 1908. 
Interest semi-annual. 

Cincinnati, Ohio.—Bond Sale.—The bids received on July 
24 for the $500,000 4% 20-40-year (optional) coupon water- 
works bonds described in V. 87, p. 114, were as follows: 


Union Savings Bank & Trust ‘eo oe & Mayer and 
Co., Cincinnati _.__...--. $511,300) others of Cincinnati 


ee” $508 ,940 
Weil, Roth & Co. and others Atlas Nat. Bank, Cincinnati 508,750 
of Cincinnati .........-- 509,155) Breed & Harrison, Cincin__ 507,570 


Clarksville School District (P. O. Clarksville), Ind.— 
Bond Sale.—Dispatches report that $11,000 5% 22-year 
improvement bonds have been disposed of to Miller, Adams 
& Co. of Indianapolis. 

Clay County (P. O. Moorhead), Minn.—Bond Sale.—On 
July 13 $50,000 1-10-year (Serial) drainage bonds were 
awarded to the Union Investment Co. of Minneapolis at 
104.82 for 6s—a basis of about 4.988%. Denomination 
$1,000. Date July 1 1908. Interest semi-annual. 

Clear Lake School District (P. O. Clear Lake), Minn.— 
Bonds Voted and Sold.—On July 20 this district voted to issue 
$7,400 bonds. It is expected that the issue will be taken by 
the State of Minnesota. 

Coaldstream, B. C.—Debenture Sale .—Papersstate that 
G. A. Stimson & Co. of Toronto have been awarded $2,5000 
6% 10-year debentures of this city. 

Columbiana School District (P. 0. Columbiana), Colum- 
biana County, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. Aug. 6 by Henry Staley, Clerk Board of 
Education, for $25,000 5% coupon school-building-construc- 
tion bonds. Authority Section 3991 and 3992 Revised 
Statutes. Denomination $500. Date Aug. 6 1908. Inter- 
est semi-annually in Columbiana. Maturity $500 each six 
months from March 1 1910 to Sept. 1 1918 inclusive and 
$1,000 each six months from March I 1919 to Sept. 1 1926 
inclusive. Certified check for 20% of amount bid, payable 
to the Treasurer Board of Education, is required. District 
has no debt at present. 


Columbus, Ga.—Bond Cte Seniors will be re- 
ceived until 12 m. Aug. 15 by Rhodes Brown, Mayor, for 
$200,000 4% gold coupon water-works-system-construction 
bonds. Denomination $1,000. Date Oct. 11903. Interest ° 
semi-annually at the City Treasurer’s office. Maturity 
$10,000 yearly on Oct. 1 from 1909 to 1928 inclusive. Bonds 
are exempt from city taxation and State taxation when held 
by residents of Georgia. Certified check for 1% of the bonds 
bid for, payable to the City Treasurer, is required. Official 
circular states that no question concerning the validity of 
any of the city’s bonds has ever been raised, and that this 
city has never defaulted in the payment of principal and in- 
terest on any of its bonds. 

Conneaut, Ohio.— Bond Sale.—On July 27 the eight issues 
of 414% coupon street and sewer bonds aggregating $64,275, 
described in V. 87, p. 238, were awarded to the Western- 
German Bank of Cincinnati at 100.859 and accrued interest. 
The following bids were received: 


Western-German Bk.,Cin..*64,827 75| First Nat. Bank, Cleve. .*$64,358 00 
Otis & Hough, Cleveland_*64,576 00|W. R. Todd & Co., Cin__.*64,275 00 
Hayden, Miller &Co., Clev.*64,503 00 


*And accrued interest. 


Several other bids. were also received but as these were for 
only part of the issues they were not considered. Bonds 
mature part each year beginning June 1 1909. 


Coraopolis, Pa.—Bond Ojfering.—Proposals will be re- 
ceived until 7.30 p. m. Aug. 3 by E. C. Harper, Borough 
Clerk, for $20,000 414% coupon street-improvement and 
sewer bonds. Denomination $1,000. Date July 1 1908. 
Interest semi-annually at the Ohio Valley Trust Co. of 
Corapolis. Maturity July 1 1938. Bonds are tax-free. 
Certified check for $200, payable to the “Borough of Cora- 
opolis,” is required. 


Coulee Drainage District, La.—Bond Sale.—Drainage 
bonds to the amount of $35,000, carrying 5% interest, have 
been sold, it is stated, to J. B. Levy of Bastrop,representing 
Chicago investors, at par. Securities are dated July 1 1907 
and mature part yearly in from one to twenty years. 


Culpeper County (P. O. Culpeper), Va.—Bond Sale.—The 
$30,000 5% coupon (with privilege of registration) macadam- 
road bonds described in V. 87, p. 238, were awarded on July 
27 to Townsend, Scott & Son of Baltimore at 104.61 and 
accrued interest. The bids received were as follows: 
Townsend,Scott & Son, Balt_$31,383 | Woodin, McNear & Moore_-_-_$30,325 
Hambleton & Co., Baltimore. 30,504|Seasongood & Mayer, Cin__. 30,234 
A. J. Hood & Co., Detroit __ 30,355| Provident S. B, & Tr. Co.,Cin 30,150 

Maturity $10,000 on July 1 in each of the years 1928, 
1933 and 1938. 


Dartmouth, N. §.—Debenture Sale.—An issue of $49,000 
416% debentures was recently awarded, according to re- 
ports, to the Union Bank of Halifax. Maturity part yearly 
for fourteen years. 


Dayton, Ohio.— Bond Sale.—On July 27 the $16,500 15- 
year fire-engine-building and the $15,000 18-year ‘“flood- 
emergency” 4% coupon bonds described in V. 87, p. 283, 
attracted the following list of bids: 
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$16,500 $15,005 


Bonds. Bonds. 
Central Trust & Safe Deposit Co., Cincinnati_____- $16,592 40 $15,114 80 
Hayden, Miller & Co., Cleveland._-..........---- 16,588 00 15,102 00 


- 16,553 00 15,061 75 


C. E. Denison & Co., Cleveland - + 
--- 16,536 30 15,048 00 


Seasongood & Mayer, Ciacinnati-__-__--- 
Rudoiph Kleybolte Co., Inc., Cincinnat 






Well, Roth & Co., Cincinnati_.__........-.....-. 16,525 00 15,024 00 
Fifth-Third National Bank, Cincinnati-_.__.-- ---- 16,521 00 15,041 00 
Dayton Savings & Trust Co., Dayton....-..-- ..-- 16,501 00 15,001 00 
Davies & Bertram Co., Cincinnati-___.....---..---- ——-$31.555 00 -——— 


Defiance, Defiance County, Ohio.— Bond Ofjering.—Pro- 
posals will be received until 12 m. Aug. 25 by Thomas E. 
Gorman, City Auditor, for $18,000 5% North Clinton Street 

aving bonds. Authority Section 2835 Revised Statutes. 

enomination $500. Date Aug. 1 1908. Interest semi- 
annual. Maturity Aug. 1 1918. Certified check for 2% 
of the bonds bid for, payable to the City Treasurer, is re- 
quired. Accrued interest to be paid by purchaser. 

Denison, Grayson County, Tex.—Bond Sale.—We see it 
stated that $100,000 water-works bonds have been bought 
by the State National Bank of Denison at 102.815. The 
proceeds of this sale will be used in part payment for property 
of the Denison City Water Co., which this city was authorized 
to purchase for $110,000 at the election held June 30. See 
V. 87, p. 180. 

Des Moines, Iowa.—Bond Sale.—On July 7 $180,000 414% 
20-year coupon funding bonds were awarded to Geo. M. 
Bechtel & Co. of Davenport for $187,000—the price thus 
being 103.888—a basis of about 4.212%. Denomination 
$1,000. Date July 1 1908. Interest semi-annual. These 
bonds were offered as 4s on June 25, but all bids received on 
that day were rejected. See V. 87, p. 52. 

Doylestown, Wayne County, Ohio.—Bonds Voted.—A 
proposition to issue $2,000 school-repair bonds carried by a 
vote of 52 to 15 at an election held July 13. We are advised 
that, owing to the fact that the school-building has been 
condemned, the bonds will not be issued until it can be deter- 
mined whether the building shall be repaired, or an entirely 
new building erected. 

East Rutherford (P. O. Sta. Rutherford), Bergen County, 
N. J.—Bond Ojjering.—Proposals will be received until 8 
p. m. Aug. 5 by Charles B. Johnson, Borough Clerk, for 
$105,000 414% coupon sewer bonds. Denomination $1,000. 
Date Aug. 151908. Interest semi-annually at the Columbia 
Trust Co. in New York City. Maturity Aug. 15 1938. 
Bid to be made on blank forms furnished by borough and 
accompanied by certified check for 2% of bonds bid for, 
payable to the ‘‘Borough of East Rutherford.” The genu- 
ineness of these bonds will be certified to by the Coulmbia 
Trust Co. in New York City. Bonds to be delivered Aug. 
15 1908. 

The official notice oj this bond offering will be found among 
the advertisements elsewhere in this Department. 

East Washington (P. O. Washington), Washington 
County, Pa.—Bond Ojjering.—Proposals will be received 
until 7:30 p.m. Aug. 7 by D. Glenn Moore, Borough Clerk, 
for $11,000 4% coupon street-improvement bonds. De- 
nomination $500. Date Sept. 1 1908. Interest semi- 
annual. Maturity on Sept. 1 as follows: $1,500 in each of 
the years 1923, 1925, 1928 and 1929; $1,000 in 1924, $2,000 
in 1926 and $2,000 in 1927. Bonds are exempt from 
tax in Pennsylvania. Certified check for $500, payable to 
the ‘Treasurer of East Washington Borough,”’ is required. 

Eldorado School District (P. O. Eldorado), Preble County, 
Ohio.—Bonds Voted.—Bond Ofjfering.—A proposition to 
issue $3,000 5% 2-1l-year (serial) school-building-repair 
bonds carried by a vote of 27 to 15 at an election held July 20. 
Proposals for these securities will be received until 1 p. m. 
Aug. 15. 

Elgin School District (P. O. Elgin), Man.— Description of 
Debentures.—Through information received from J. M. 
Ewan, Secretary-Treasurer, we learn that the $3,000 school- 
building-enlargement debentures recently disposed of to 
Mrs. Thos. J. Moffat of Elgin at par (V. 87, p. 181), are dated 
June 3 1908, carry 5% interest and mature part yearly for 
twenty years. 

Elizabeth, N. J.—Bond Sale.—This city has disposed, 
locally, of an issue of $43,000 4% bonds. 

Elyria, Ohio.—Bonds Authorized.—The Council of this city 
recently passed ordinances providing for the issuance of the 
following coupon bonds: 
$7,500 6% sanitary-sewer-construction assessment bonds. Denomination 

0. Maturity on July 1 as follows: $1,000 in each of the years 
1910, 1912, 1914, 1916, 1917 and 1918 and $500 In each of the 
years 1911, 1913 and 1915. 
14,000 4% Broad Street bridge bonds (Series ‘‘B’’). Denomination $1,000. 
Maturity $2,000 yearly on July 1 from 1911 to 1917 Inclusive. 
10,000 4% water-meter-installation bonds (Series ‘“‘H’’). Denomination 
ine Maturity $1,000 yearly on July 1 from 1919 to 1928 

Date July 1 1908. Interest semi-annually at the United 

States Mortgage & Trust Co. in New York City. 


Emporia, Kan.—Bond Sale.—On July 20 the $75,000 5% 
1-10-year (serial) coupon paving bonds described in V. 87, 
p. 181, were awarded to the State Savings Bank of Topeka 
at 100.84 and accrued interest—a basis of about 4.825%. 
Bids were also received from the Citizens’ National Bank of 
Emporia, A. B. Leach & Co. of Chicago and the H. P. 
Wright Investment Co. of Kansas City. 





Bonds Not Sold.—The $10,000 414% 20-year coupon 
electric-light bonds offered on the same day were not sold. 

Erlanger Graded Common School District No. 32 (P. O 
Erlanger), Kenton County, Ky.—Bond Ojjering Postponed.— 
The offering of the $8,600 5% 5-20-year (optional) bonds for 
the purchase of grounds and the erection of a school building, 
which was to have taken place July 6, has been postponed 
to Aug. 3. See V. 87, p. 52, for a description of these 
bonds. 

Estherwood School District (P. O. Estherwood), Acadia 
Parish, La.—Bonds Voted—Bond Ofjervng.—A proposition 
to issue $6,000 school-building bonds carried by a vote of 
13 to 4 at an election held July 17. Proposals for these secu- 
rities will be received until Sept. 1. Maturity $1,000 yearly. 

Eureka School District, Humboldt County, Cal.—Bond 
Sale.—The successful and only bid received on July 18 for 
the $15,000 414% 1-15-year (serial) gold school-house bonds 
described in V. 87, p. 115, was one of $15,010 (100.066) 
submitted by the State of California. 

Fairview School District No. 13 (P. O. Fairview), Mont.— 
Bond Sale.—On June 30 $1,000 10-year school-house bonds 
advertised to be sold June 15 were awarded to the State Board 
of Land Commissioners at par for 5s. Denomination $200. 
Date June 30 1908. Interest annual. 

Falls County (P. O. Marlin), Tex.—Bonds Voted.—This 
county on July 18 voted to issue $50,000 bonds to build a 
bridge over the river at the Belton crossing. 

Fayetteville, Cumberland County, No. Car.—Bond Ofjer- 
ing.—Proposals will be received until 12 m. Aug. 18 by 
V. C. Bullard, Mayor, for $100,000 5% 30-year sewer and 
street improvement bonds. Denomination $1,000. Date 
June 1 1908. Interest semi-annually at the Hanover 
National Bank in New York City. Certified check for 
$1,000, payable to the “City of Fayetteville’’, is required. 

Fitzgerald, Ga.—Bonds V oted—Bond Ojfering.—An election 
held June 24 resulted in favor of propositions to issue $75,- 
000 sewer, $25,000 water-extension, and $30,000 high-school 
5% 30-year bonds. The vote was 365 “for” to 7 “against.” 
These bonds wiil be offered about Sept. 1. 

Florala, Covington County, Ala.—Bonds Voted.—Bond 
Ojjering.—By casting a vote of 69 “for” to 13 “against,” 
the people of this town on June. 15 authorized the issuance 
of $10,000 5% 20-year water bonds. Proposals for these 
securities will be received at once. 

Floyd County (P. O. New Albany), Ind.—Bond Sale.—On 
July 8 E. M. Campbell & Co. of Indianapolis purchased 
$21,750 414% bonds at par. Date March 16 1908. Inter- 
est May 15 and Nov.15. Maturity six bonds each six months 
from March 16 1909 to Nov. 16 1918 inclusive. 

Forestport, Oneida County, N. Y.—Bond Ojjering.—Pro- 
posals will be received until 12 m. Aug. 10 by the Board of 
Trustees for $3,000 bonds for the purpose of repairing the 
water-works system. Denomination $1,000. Date Aug. 15 
1908. Interest (rate not to exceed 5%) payable annually. 
Maturity $1,000 on July 1 in each of the years 1909, 1910 
and 1911. Certified check for 1% of the bid is required. 
Frank Connors is Village President. 

Fort Qu’ Appelle, Sask.—Debenture Sale.—Reports state 
that the D. H. McDonald Co. of Fort Qu’ Appelle was re- 
cently awarded $1,200 Coulson School, $1,200 Gledhow 
School, $1,600 Cut Knife School and $1,000 Jeshurun School 
debentures. 

Fort William, Ont.—Debenture Sale.—It is reported that 
Wood, Gundy & Co. of Toronto have bought $69,000 school 
bonds due in 1938. 

Fort Worth, Tarrant County, Texas.—Bond Ojfering.— 
Proposals will be received until 12 m. Aug. 11 by G. H. 
Colvin, Commissioner of Finance and Revenue, for the fol- 
lowing bonds, voted on May 2: 
$50,00u 4 +4 % public-school bonds. 

100.000 414%, st: eet-l norovement bonds. 

Denomination $1,000. Date July 11908 Interest semi- 
annually at the Hanover National Bank in New York City. 
Maturity July 1 1948, subject to call after July 1 1928. 
Certified check for 2% of the bonds bid for, payable to the 
Commissioner of Finance and Revenue, is required. 

Fostoria, Ohio.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. Aug. 10 by J. T. Yant, City Auditor, for 
$22,000 414% bonds for the purpose of macadamizin 
Columbus Avenue. Authority Section 2835, Revise 
Statutes. Denominations: 19 bonds of $1,000 each and 
6 bonds of $500 each. Date, day of sale. Interest semi- 
annual. Maturity $1,500 yearly on March 1 from 1909 to 
1914 inclusive; $1,000 yearly on Sept. 1 from 1909 to 1914 
inclusive, and $1,000 each six months from March 1 1915 to 
March 1 1918 inclusive. Certified check for 3% of the bonds 
bid for, payable to the City Treasurer, is required. Accrued 
nterest to be paid by purchaser. 

Franklin County (P. O. Columbus), Ohio.—Bond Offering. 
—Proposals will be received until 12.m. Aug. 14 at the 
County Auditor’s office for $2,500 6% Fisher Free Turnpike 
bonds. -Authority amended Section 4925, Revised Statutes. 
Denominations $800 and $900. Date Sept. 1 1908. Inter- 
est semi-annual. Maturity $800 on Sept. 1 in each of the 

ears 1909 and 1910 and $900 on Sept. 1 1911. E. A. 

renneman and W. C. Carl are the Turnpike Commissioners. 
These bonds were offered without success as 5s (V. 87, P- 
239) on July 22. 
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Franklin Graded Common School District (P. O. Frank- 
lin), Simpson County, Ky.—Bids Rejected—Bond Ojjering. 
—All bids received on July 7 for the $18,000 5% coupon 
building bonds described in V. 87, p. 52, were rejected. 
The original resolution authorizing the issuance of these 
bonds provided that they mature in thirty years, the Board 
of School Trustees to have the privilege of retiring them 
at any time. This indefinite and uncertain period of pay- 
ment, we are advised, made them unmarketable at a prem- 
ium. The Board, therefore, decided to remedy this feature, 
and on July 15 passed a new resolution providing that 
these securities mature in thirty years, and be subject to 
call as follows: $500 yearly on July 1 from 1910 to 1923 
inclusive and $11,000 any time after fifteen years. Pro- 
posals for these bonds will be received at any time. 


Gadsden, Etowah County, Ala.—Special Tax Voted.— 
We are informed that the election held July 20 was to de- 
termine whether or not a tax of 44 of 1% should be raised 
for the purpose of paying principal and interest on bonds 
issued for the construction of a municipal water-works plant 
and not on the question of issuing bonds, as at first reported. 
Our informant adds that an issue of $100,000 bonds has 
already been voted for this purpose. 

Gleichen School District No. 103, Alberta.—No Deben- 
tures Issued.—In reply to our letter asking the Secretary- 
Treasurer to confirm the reports that $18,000 6% debentures 
had been sold recently (V. 87, p. 182) he writes us that ‘‘no 
debentures have been offered as yet.’ 

Glendale School District (P. O. Glendale), Los Angeles 
County, Cal.—Bond Sale.—On June 29 James H. Adams & 
Co. of Los Angeles were awarded $15,000 5% 2-16-year 
(serial) bonds at 101.50—a basis of about 4.79%. Denomi- 
nation $1,000. Date June 29 1908. Interest annual. 

Glenwood Springs School District No. 1 (P. O. Glenwood 
Springs), Garfield County, Colo.—Bond Sale.—The $4,000 
public-school-addition bonds recently voted (V. 86, p. 1546) 
have been sold. 

‘Grand Bend School District, Sask.—Debenture Sale.—An 
issue of $1,200 8% debentures, maturing part yearly for ten 
years, was recently disposed of to G. A. Stimson & Co. of 
Toronto. 

Granite, Greer County, Okla.—Bond Ojjering.—Proposals 
will be received until 8 p.m. Aug. 17 by E. H. Davenport, 
City Clerk, for $20,000 5% coupon ‘“‘Series A” bonds for the 
construction of a water-works-system. Denomination $1,000. 
Interest Jan. and July at the Oklahoma fiscal agency in 
New York City. Maturity thirty years, subject to call after 
ten years. This city has no bonded debt. Floating debt, 
$1,500. Assessed valuation 1908, $566,549. 

Gresham, York County, Neb.—Bond Sale.—The $8,500 
6% 5-20-year (optional) coupon water-works bonds offered 
on May 25 and described in V. 86, p. 1297, have been sold 
at par to W. E. Barkley Jr. of Lincoln. 

Gretna School District (P. O. Gretna), Neb.—Bonds 
Voted.—This district has voted to issue $7,000 5% school- 
building-addition bonds. Interest annual. Maturity twelve 
years, subject to call, however, $1,000 yearly beginning five 
years from date. 

Hampden County (P. O. Springfield), Mass.—Bond Ojjer- 
ing.—Proposals will be received until 10 a. m. Aug. 12 by 
the County Commissioners for $110,000 4% coupon (with 
privilege of registration) Hall of Records bonds. Denomi- 
nation $1,000. Date Aug. 15 1908. Interest semi-annually 
at the City Trust Co. in Boston. Maturity $10,000 yearly 
on Aug. 15 from 1909 to 1919 inclusive. Bonds are exempt 
from taxation. Certified check for 2% of bonds bid for is 
required. The genuineness of these bonds will be certified 
to by the City Trust Co. of Boston and their legality approved 
by Ropes, Gray & Gorham of Boston, a copy of whose 
opinion will be furnished to the successful bidder. Bonds 
to be delivered Aug. 15 1908. 

Temporary Loan.—This county, it is stated, has borrowed 
from Morgan & Bartlett of New York City $100,000 at 
2.95% discount. Loan is dated July 30 1908 and matures 
Nov. 5 1908. 

Hancock County (P. O. Findlay), Ohio.—Bond Sale.—The 
following bids were received on July 27 for the $6,000 Bame 
Road (Van Buren Township) and the $7,000 Arras Road 
(Orange Township) 5% coupon stone pike construction bonds 
described by us last week: 








$6,000 $7,000 
Bame Rd. Arras Rd. 

Bonds. Bonds. 
Provident Savings Bank & Trust Co., Cincinnatl____- $6,201 00 $7,205 80 
First National Bank, Cleveland.__....-........---- 6,196 00 7,215 00 
Well, Roth & Co., Cincinnati. .......--.-.--.-...-- 6,183 00 7,200 00 
Hoehler & Cummings, Toledo__._._.._.----_------ 6,178 00 7,200 50 
Barto, ee ae on, camnccoesee 6,177 00 7,192 50 
Seasongood & Mayer, Cincinnati.............-.-.-- 6,171 60 7,189 0) 
Breed & Harrison, Cincinnati___-_.-_..--.-------- 6,165 00 7,186 ¥0 
Security Savings Bank & Trust Co., Toledo_..-___.-- 6,159 60 7,181 20 
- E. Denison & Co., Cleveland. _..........--._----- 6,158 00 7,180 (0 
Hayden, Miller & Co., Cleveland__.........-------- 6,156 00 7,178 OU 
Otis & Hough, Cleveland.............-........... 6,135 00 7.181 00 
Rudolph Kleybolte & Co., Inc., Cincinnati.......... 6,135 Co 7,160 00 
First National Bank, Findlay_.-..-.....---------- 7,075 00 


6,065 00 7,0 
Buckeye National Bank, Findlay----_- aT TRE ——-$13,210 50-—— 
New First National Bank Columbus- -_{ 

_ The Bame Road issue matures on Sept. 1 as follows: $1,000 
In each of the years 1909 and 1910 and $500 yearly from 1911 
to 1918 inclusive, while the Arras Road issue matures $1,000 
yearly on Sept. 1 from 1909 to 1912 inclusive and $500 
yearly on Sept. 1 from 1913 to 1918 inclusive. 





Hanoverton, Columbiana County, Ohio.—Bond Election.— 
On Aug. 8 a proposition to issue $2,000 5% 1-5-year (serial) 
paving bonds will be voted upon. Denomination $400. 

Harrisburg School District No. 81 (P. O. Harrisburg), 
Lincoln County, So. Dak.—Bond Offering.—Proposals will 
be received until to-day(Aug. 1) by W. H. Wasem, Treas- 
urer, for $1,000 6% coupon school-house bonds. Denom- 
ination $200. Date Aug. 1 1908. Interest is payable 
in Harrisburg. Maturity $200 on Aug. I in each of the 
years 1913, 1915, 1917, 1919 and 1921. Certified check 
for $25, payable to the District Treasurer, is required. 
jo district has no debt at present. Assessed valuation 

100 000. 


Hartford, Conn.— Washington School District.—Bond Sale 
Not Consummated.—H. 8. Warren & Co. of Detroit advise us 
that they have refused to take the $100,000 4% school bonds 
awarded them on June 3. The reason given by the Detroit 
firm is that the district refused to deliver the bonds except at 

ar and accrued interest, while their original bid was par. 
enomination $1,000. Date July 1 1907. Interest semi- 
annual. Maturity July 1 1932. 


Hartford, Washington County, Wis.—Bonds Voted.— 
This city has voted to issue $27,000 bonds for the purpose 
of installing a municipal alternating lighting plant. fe is 
also reported that the city has purchased for a consideration 
of $5,000 the L. Kissel & Sons’ electric light plant, ex- 
clusive of power plant, and will proceed at once to install 
a power plant on a site recently purchased. 

Bond Ojfering,—The above bonds are coupon in form and 
carry 5% interest. Proposals for the same will be received 
until 7:30 p.m. Aug. 7 by A. J. Hemmy, City Clerk. 

Hartwell (P. O. Cincinnati), Ohio.—Bonds Voted.—Loca 
papers report that an election held July 14 resulted in a 
vote of 231 to 104 in favor of the issuance of $35,000 sewer- 
system-construction bonds. 


Hellertown School District (P. O. Hellertown), North- 
ampton County, Pa.—Bonds Withdrawn from the Market.— 
We are informed that $13,000 bonds proposals for which 
were asked until July 1 have been withdrawn from the 
market for the time being. 

Hendersonville, Henderson County, N. C.—Bonds Voted.— 
At the election held July 11 the voters authorized the issu- 
ance of the $18,000 6% cement-sidewalk bonds mentioned in 
V. 87, p. 116. 


Henry County (P. O. Napoleon), Ohio.— Bond Ojjering.— 
Proposals will be received until 1 p. m. to-day (Aug. 1) by 
F. J. Beck, County Auditor, for the following 444% coupon 
road-improvement bonds: 
$7,00U freedom Township Road 58 bonds. Denomination $1,000. Ma- 
turity $1,000 yearly on Sept. 1 from 1909 to 1911 inclusve and 
$1,000 each six months from March 1 1912 to Sept. 1 1913 inclusive. 

2,000 Ridgevilie Township Road 58 bonds. Denomination $500. Ma- 
turity $500 yearly on Sept. 1 from 1909 to 1912 inclusive. 

4,500 Harrison Township Road 65 bonds. Denomination $500. Ma- 
turity $500 on Sept. 1 1909 and $500 each six months from Sept. 1 
1910 to March 1 1914 inclusive. 

3,000 Fiatrock Township Road 65 bonds. Denomination $500. Mas 
turity $500 on Sept. 1 in each of the years 1909, 1910, 1911 and 
1912 and $500 on March 1 in each of the years 1912 and 1913. 


7,500 Napoleon Township Road 65 bonds. Denomination $1,500. Ma- 
turity $1,500 yearly on Sept. 1 from 1909 to 1913 inclusive. 
2,000 Monroe Township Road 65 bonds. Denomination $500. Ma- 


turity $500 yearly on Sept. 1 from 1909 to 1912 inclusive. 
3,000 Damascus Township Road 66 bonds. Denomination $1,000. Ma- 
turity $1,000 on Sept. 1 in each of the years 1909, 1910 and 1911. 
6,000 Harrison Township Road 66 bonds. Denomination $1,000. Ma- 
turity $1,000 on Sept. 1 in each of the years 1909, 1910, 1911 and 
1912 and $1,000 on March 1 in e*ch of the vears 1912 and 1913. 


Authority Section 694, page 96, Ohio Laws. Date Sept. 1 
1908. Interest semi-annual. Bid to be made on each block 
of bonds separately and be accompanied by a certified check 
or draft for $1,000 drawn on the First National or Citizens’ 
State Bank of Napoleon. Purchaser to pay for transcript 
of proceedings. 

Hereford, Deaf Smith County, Texas.—Bonds Registered. 
—The State Comptroller registered on July 18 $18,000 5% 
water-works and sewer bonds. Maturity forty years, 
subject to call after twenty years. 

Highland Park, Mich.—Bond Offering Postponed.—The 
offering of the $10,000 414% 20-year coupon water-extension 
bonds which was to have taken place July 6 (not July 5 as at 
first reported) has been postponed to Aug. 3. Bonds will be 
dated on the day of sale. Interest annual. 

Holly Springs, Miss.—Bonds Not Sold—Bond Ojjfering.— 
There were no bidders on July 14 for the $6,000 5% 1-20-year 
(serial) public school bonds described in V. 87, p. 116. 
These bonds are being re-offered as 6s and proposals will be 
received, this time, until 8 p.m. Aug. 4. 

Idaho Falls, Bingham County, Idaho.— Bonds Not Sold.— 
No satisfactory bids were received on July 10 for the two 
oe of bonds aggregating $20,727 94, described in V. 87, 
p. 53. 

Ingersoll, Ont.—Debenture Offering.—Proposals will be 
received up to and including Aug. 10 by R. Smith, 
Town Clerk, for $16,000 414% public-school debentures. 
Interest annual. Maturity twenty years. 

Jackson, Ohio.—Bond Sale.—An issue of $10,000 sewer 
bonds offered on July 27 was awarded to the Citizens’ 
Savings & Trust Co. of Jackson. 

Jersey City, N. J.—Bond Sale.—This city on July 22 dis- 
posed of $80,000 50-year ehool-muiding and $66,000 30-year 
hospital-com pletion 444% bonds to Kountze Bros. of New 
York City at 104.81 and 103.88 respectively. The former 
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issue¥was sold on a basis of about 4.267% while the latter 

issue§was disposed of on a basis of about 4.27%. Denomi- 

nation $1,000. Date July 1 1908. Interest semi-annual. 

Lakewood, Ohio.—Bond Ojfering.—Proposals will be re- 

ceived until 12 m. Aug. 3 by B. M. Cook, Village Clerk, for 

the}following bonds: 

$8,225 5% Woodward Avenue sewer assessment sewer-main-construction 
bonds. Denomination $822 50. Maturity $822 50 yearly on 
Oct. 1 from 1909 to 1918 inclusive. 

6,330 5% mhe t Avenue water assessment bonds. Denomination 


Maturity $2,110 yearly on Oct. 1 from 1909 to 1911 
inclusive. 


Date of bonds Aug. 11908. Interest semi-annually at the 
Cleveland Trust Co. in Cleveland. Certified check for 5% 
of bid is required. Official circular states that there is no 
question as to the legality of these bonds and that there has 
never been any default in the payment of any of the vil- 
lage’s obligations. 

Bonds Dejfeated.—It is reported in Cleveland papers that 
$40,000 school-building bonds were defeated by a vote of 
120 to 109 at an election held here July 21. 

Leechburg, Armstrong County, Pa.—Bonds Voted.—A 
vote of 125 “for” to 7 “against” the question of issuing $10,- 
000 funding bonds was the result of an election held July 25. 
Details of bonds and date of offering had not been determined 
up to July 27. 

Lexington, Ky.—Bond Sale.—The $13,000 bonds (the 
unsold portion of the issue of $25,000 4% 40-year coupon 
sewer bonds mentioned in V. 86, p. 996) have been awarded 
to local banks at par and accrued interest. Securities are 
dated Jan. 2 1908. . 

Liberty Township, Trumbull County, Ohio.—Bond Sale.— 
On July 29 the $30,000 5% 1-15-year (serial) coupon road- 
improvement bonds described in last week’s issue were 
sold to the New First National Bank of Columbus. 

Lincoln County School District No. 147, Wash.—Bond 
Sale.—The State of Washington on July 18 bought $1,000 
school-house bonds of this district. The price paid was par 
for 5% 1-10-year (optional) bonds. Denomination $200. 
Date July 18 1908. Interest annual. 

Luverne, Minn.—Bond Ojfering.—Proposals will be re- 
ceived until 8 p.m. Aug. 4 by E. C. Schwartz, City Recorder, 
for $5,000 5% coupon refunding town-hall bonds. Authority 
Chapter 163, General Laws of 1901. Denomination $500. 
Date Aug. 15 1908. Interest annually at the City Treas- 
urer’s office. Maturity $500 yearly on Aug. 15 from 1909 
to 1918 inclusive. Bonds are tax-exempt. Total debt, 
including this issue, $51,000. Assessed valuation $742,958. 

McAlester, Pittsburgh County, Okla.—Bond Election.— 
It is reported in local papers that the Mayor has called an 
election for Aug. 4 for the purpose of voting on propositions 
to issue $156,000 sewer-system-construction and $7,000 
jail bonds. 

Macdonald, Man.—Debenture Ojfering.—Proposals will be 
received until 12 m. to-day (Aug. 1) by H. Crills, Secretary- 
Treasurer (P. O. Sanford), for $20,000 4% debentures. In- 
terest semi-annual. Maturity twenty years. 

Manhattan Independent School District (P. O. Coggon), 
Iowa.—Bond Ojjering.—Proposals will be received until 7 
p.m. Aug. 10 by A. A. De Woody, Treasurer Board of Edu- 
cation, for $11,000 school-house bonds. Authority Section 
2820, a to e, School Laws; also election held July 7. Inter- 
est is payable at the Coggon State Bank in Coggon. Certi- 
fied check for $1,000, payable to the Treasurer Board of 
Education, is required. Total debt, this issue. Assessed 
valuation $440,000. 

Mansfield, Ohio.—Bond Sale.—On July 27 the $19,000 
414% general-street-improvement (city’s portion) bonds 
and the $3,400 5% Rowland Avenue sidewalk-construction 
assessment bonds described in V. 87, p. 183, were awarded 
to Seasongood & Mayer of Cincinnati at 103.26 and the 
Bank of Mansfield at 100.367 respectively. Following are 
the bids: 


$19,000 $3,400 





Street Sidewalk 

Bonds. Bonds. 
Seocongped & Mayer, Cincinnatl..............-- eS eae 
Fifth-third National Bank, Cincinnati-...-..-.-- ok Oe 
Otis & Hough, Cleveland__..-.....------ ak Se adawemee 
Western-German Bank, Cincinnatl...---. See as 
Davies-Bertram Co., Cincinnati-~.- més .* 4. Jee eee 
Breed & Harrison, Cincinnatl_...-.....-.-..---- Sine ee... mamawhs 
Hayden, Miller & Co., Cleveland._...-.--.----. 19,554 00 $3,407 00 
Provident Savings Bank & Trust Co., Cincinnati_. 19,539 60 a3 ,422 10 
Weil, Roth & Co., Cincinnatl.......--.-.------ ee. eee 
Rudolph Kleybolte Co., Inc., Cincinnati...-..-- Se... -cnainenn 
W.R. Todd & Co., Oincinnatl.-.............--- 19,205 00 3,400 00 
- Bank of Mansfield, Mansfield............--.--- 19,173 09 3,412 50 
Mansfield Savings Bank, Mansfield_........-..-- 19,000 00 3,400 00 
Richland Savings Bank, Mansfield_............-- 19,000 00 3,400 00 


a These bids were rejected, we are informed, because they did not com- 
ply with the requirements of the advertisements. 


Maturity part of each issue yearly beginning Sept. 1 1909. 


\Marcus Hook, Delaware County, Pa.—Bond Ojfering.— 
Proposals will be received until 7 p.m. Aug. 5 by William J. 
Nelson, Chairman of Finance Committee, for $2,500 414% 
coupon funding bonds. Denomination $250. Date Aug. 
15 1908. Interest semi-annually in Marcus Hook. Ma- 
turity $250 yearly “after ten years.” Bonds are exempt 
from State tax. Assessed valuation $730,000. 

Marion County (P. O. Palmyra), Mo.—Bonds Voted.— 
Bond Ojfering.—This county has authorized the issuance 
of the $75,000 4% infirmary bonds mentioned in V. 86, 








p. 560, by a vote of 1,501 to 570. Maturity “1923 ang 
1928”’, but subject to call $40,000 after five years and 
$35,000 after ten years. Proposals for these bonds will 
be received until 2 p.m. Aug. 10. Wade Maxwell is County 
Treasurer. 
Merritton, Ont.—Debenture Ojjering.—Proposals will be 
received up to Aug. 6 by the Village Council for $10,000 5% 
electric-light debentures. Interest annual. Maturity part 
yearly for twenty years. R. Clark is Municipal Clerk. 
Middletown, Butler County, Ohio.—Bond Sale.—On July 
25 the $6,060 10 414% 1-10-year (serial) Yankee Road and 
Fourth Street improvement assessment bonds, described in 
V. 87, p. 240, were awarded to the Oglesby Barnitz Bank of 
Middletown at 101.239 and accrued interest. The following 
bids were received: 


Ogelsby Barnitz Bk., Midn$6,135 20| Merch. Nat. Bk., Middle’n_$6,125 19 
Prov. Sav. Bk.&Tr.Co.,Cin 6,132 82|Security Savings Bank & 
Seasongood & Mayer, Cin_. 6,125 25 Trust Co., Toledo__-.--- 6,090 40 


Middletown School District (P. O. Middletown), Butler 
County, Ohio.—Bond Sale.—On July 24 Seasongood & 
Mayer of Cincinnati were the successful bidders for the 
$15,000 4% 34-36-year (serial) coupon _high-school-building 
and site-purchase bonds described in V. 87, p. 117. The 
price paid was 100.34 and accrued interest. A list of the 
bidders follows: : 

Seasongood & Mayer, Cinc_.$15,051| Provident Savings Bank & 

Weil, Roth & Co., Cincinnati 15,016 Trust Co., Cincinnati ____@$15,010 

W.R. Todd & Co., Cincinnati 15,010] Otis & Hough, Cleveland____ 15,009 
a‘‘$125 for attorneys’ fees.” 

Midland, Ont.—Price Paid for Debentures.—We are in- 
formed that $13,876 (100.187) and accrued interest was the 
price by J. A .Stimson & Co. of Toronto for the $5,000 
416% sewer debentures maturing part yearly for forty years, 
and the $8,850 5% “bank-overdraft’’ debentures maturing 
part yearly for twenty years. The bonds were awarded on 
June 16. See V. 86, p. 1606. 

Millen, Jenkins County, Ga.—Bonds Not Sold.—No sale 
has yet been made of the $30,000 5% coupon or registered 
water and light bonds described in V. 86, p. 1548. 

Milwaukee, Wis.—Bond Sale.—This city has accepted 
a bid at par and accrued interest submitted by the asso- 
ciated bankers of Milwaukee for the six issues of 4% 1-20- 
year (serial) bonds aggregating $680,000, offered without 
success on July 8. See V. 87, p. 117. 

Mobile, Ala.—Bond Sale.—The $145,000 5% paving bonds 
mentioned in V. 87, p. 117, were awarded on July 14 to Jett 
Bros. of Mobile at par. Denomination $500. Date Aug. 1 
1908. Interest semi-annual. Maturity Aug. 1 1918, subject 
to call at any interest-paying period. 

Montgomery, Ala.—Bonds Voted—Bond Ofjering.—On 
July 24 the voters authorized the issuance of the $100,000 
5% bonds to pay the outstanding indebtedness of this city 
which is not evidenced by bonds. See V. 87, p. 183. The 
vote was 133 “‘for’’ to 20 “‘against.’’ Maturity Aug. 1 1938. 


These bonds are now being offered at private sale. Hon. 
W. M. Teague is Mayor. 
Morris School District, Man.—Debenture Sale.—This 


district has awarded $11,000 614% debentures, it is stated 
to W. C. Brent of Toronto. Interest annual. Maturity 
part yearly for fifteen years beginning six years from date, 

Morrison School District (P. O. Morrison), Whiteside 
County, Ill.—Bonds Voted—Bond Ojfering.—On July 25 the 
electors of this district authorized the issuance of $15,000 
416% school-house-repair bonds by a vote of 137 to 4. 
Maturity $1,000 yearly on July 1 from 1910 to 1924 in- 
clusive. Proposals for these bonds will be received until 
6 p.m. Aug. 10. 

Mountain Lake Independent School District No. 9 (P. 0. 
Mountain Lake), Cottonwood County, Minn.—Bond Offering. 
—Proposals will be received until 7:30 p. m. Aug. 12 by the 
Board of Education at the office of J. H. Dickman, Clerk, 
for $5,000 bonds. Interest (rate not to exceed 5%) payable 
semi-annually. Maturity July 1 1928. 

Nampa, Canyon County, Idaho.— Bonds Not Sold.—Up to 
July 24 no purchaser had yet been found for the $80,000 to 
$100,000 paving assessment bonds at not exceeding 8% in- 
terest, proposals for which were asked until June 13. See 
V. 86, p. 1426, for a description of these securities. 

New Britain, Conn.—Bond Ojfering.—Proposals will be 
received until Sept. 3 for $70,000 sewer bonds (eighth series). 
Denomination $1,000. Authority election held July 21 
1908. The genuineness of these bonds will be certified to by 
the City Trust Co. of Boston and their legality approved by 
Storey, Thorndyke, Palmer & Thayer of Boston. Geo. L. 
Landers is Mayor. 

New Haven, Conn.—Bond Sale.—On July 28 the five is- 
sues of 4% coupon or registered bonds, aggregating $557,000, 
described in this Department last week, were awarded to 
R. L. Day & Co. of New York City at 101.65 and accrued in- 
terest. Following are the bids: 

Kountze Bros., N. York.$565,756 40|H.W.Poor & Co.,) Bos --$554,660 60 
Estabrook & Co., Boston 564,433 10\ Biake Brop.&Co.,} 
N.W. Harris & Co., N. Y. 559,321 00| Parkinson & Burr, Bos__ 552,098 40 
R. L. Day & Co., N. Y_. 548,756 es ep Savings Bk., 

New Haven___.-.---- a101,015 00 

a For $100,000 bonds. 

New Mexico (Territory).—Bond Sale.—On July 25 Otis & 
Hough of Cleveland purchased the two issues of 4% 
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year (0 tional) coupon Capitol-im provement bonds, aggre- 
gating $50,000, described in V. 86, p. 1606, at 98. 125 and 
interest. * he bids received were as follows: 


Otis & Hough, Shevaiond.. wy 062 50|Seasongood & Mayer, Cin- 
Mercantile Tr. Co., St. > Se eee $48,800 00 


One issue is dated poe 1 1907 while the other is dated 
Dec. 1 1907. All bids include accrued interest. 

New Rochelle, N. Y.—Bond Ojjering.—Proposals will be 
received until 8 p.m. Aug. 18 by William G. Rainsford, City 
Clerk, for the following securities: 
$25,000 5% ropetored fire-department bonds. Maturity $2,000 yearly on 

May 1 from 1918 to 1929 inclusive and $1,000 on May 1 1930. 


22,000 5% registered sewer-construction bonds. Maturity $3,000 yearly 
| May 1 from 1912 to 1918 inclusive and $1, 000 on May 1 


919. 
145,000 5% registered relief bonds. Maturity $20,000 yearly on May 1 
m 1910 to 1916 inclusive and $5,000 on May 1 1917. 
111,000 5% reristered school bonds. Maturliy $3,000 yearly on May 1 
from 1920 to 1956 inclusive. 
26,000 5% cert  ficates of indebtedness. 
o cali after Aug. 1 1909. 


iieteiieallinel $1,000. Date Aug. 1 1908. Interest on 
bonds payable May 1 and Nov. 1 at the City Treasurer’s 
office. Certified check on a bank or trust company in New 
York State for 5% of bonds bid for, payable to the City 
Treasurer, is required. Purchaser to pay accrued interest. 
Bids for bonds must be made upon blank forms furnished by 
the City Clerk. 


Newton, Newton County, Miss.—Bond Sale.—On July 7 
$4,500 6% 20-year sewer bonds were purchased by John 
Nuveen & Co. of Chicago at 101. Securities are in de- 
nomination of $500 each and are dated Aug. 1 1908. The 
interest is payable semi-annually. 


Nicholls, Coffee County, Ga.—Bonds Not Sold.—On 
July 27 we received a letter from the Mayor stating that no 
sale had yet been made of the $10,000 5% 30-year coupon 
school bonds offered on July 1 and described in V: 86, p. 1606. 


Norfolk County (P. O. Portsmouth), Va.—Bond Sale.— 
E. H. Rollins & Sons of Boston were the successful bidders 
on July 28 for the $200,000 444% 20-year coupon road- 
improvement bonds described in V. 87, p. 118. 


North Bay, Ontario.— Debenture Ojffering.—Proposals will 
be received until 12 m. Aug..15 by M. W. Flannery, Town 
Treasurer, for $17,000 5% debentures. Date July 15 1908. 
Maturity part yearly for thirty years. 


North Dakota.—Description of Bonds.—The bonds pur- 
chased by the State during May and June (see V. 87, p. 118) 
answer the following description: 

Adams se gg! School District No. 3.—$7,000 bonds dated Feb. 1 1908 
and due Feb. 1918 

Ashley School District No. 9, McIntosh County.—$8,000 bonds dated 
June 1 1908 and due June 1 1928. 

Atkinson School District No. % yee County.—$1,000 bonds dated 
March 2 1908 and due March 2 1 

Bismarck School District No. 7 “Oliver County.—$2,100 bonds dated 
March 2 1908 and due March 2 1928. 

Bowman County Bg District No. 4.—$1,000 bonds dated April 1 
1908 and due April 1 

Butte School District No. 7 F McLean County.—$2,500 bonds dated 
April 1 1908 and due April 1 1923. 

Byersville School oe No. — McLean County.—$1,800 bonds dated 
April 1 1908 and due April 1 

Cannon Ball School iatrict No, . Hettinger County.—$3,400 bonds 
dated Marc 2 1908 and due March 2 1928. 

Cedar School ———s aA 52, Morton County.—$500 bonds dated March 2 
1908 and due March 2 1918. 

Churches Ferry Sch a 7. Ramsey County.—$3,700 bonds dated 
April 1 1908 pow due April 1 918. 

Colgan School District No. on. Williams County.—$800 bonds dated 
April 1 1908 and due April 1 1918 

Courtnay, Village = Stutsman County. —$5,000 bonds dated April 1 
1908 and due April 1 1928. 

Crofte Schoo District No. i Burleigh County.—$700 bonds dated 
April 4 1908 and 4 April 11 918. 

Denbigh School District No. 40, McHenry County.—$1,850 bonds dated 
April 1 1908 and due April 1 1928. 

Driscoll School District = y 36, Burleigh County.—$2,000 bonds dated 
June 1 1908 and due June 9 

Elder School District No. ia Mercer County.—$700 bonds}dated April 1 
1908 and due April 1 1923. 

ardar School District No. 26, Pembina County.—$2,500 bonds dated 
June 1 1908 and due June 1 1918. 

Glen Ullin Special School —- Morton County.—$6,700.bonds dated 
April 1 1908 and due April 1 1 

Hamlin School ag Nelsore ‘County. —$7,800 bonds dated April 1 
1908 and due April 1 1928. 

Hatton Special School Lewy Trail County.—$7,5003bonds dated 
April 1 1908 and due April 1 1918. 

Holmes School District _ 18, Williams County.—$4,000 bonds dated 
April 1 1908 and due April 1 1928. 

Inkster School District No. 7, ent Forks County.—$9,350 bonds 
dated Oct. 1 1907 and due Oct. 

hy School District No. 31, hcten County.—$900 bonds dated April 1 
1908 and due April 1 1928. 
School District No. 43, Sorten County.—$3,000 bonds dated 
March 2 1908 and due March 2 i92 

Mount Pleasant School District No. 4, Rolette County —$14,000 bonds 
dated April 1 1908 and due April 1 1 928 

Norway School District at 40, Bidder County.—$1,000 bonds dated 
April 1.1908 and due April 1 918. 

x Creek School District No, 14, Rolette County.—$600 bonds dated 
April 1 1908 and due April 1 1918. 

Pleasant View School District No. 135, Ward County.—$1,000 bonds 
dated June 1 1908 and due June 1 1923. 

Ryder gg School District _) 38, Ward County.—$7,400 bonds 
dated June 1 1908 and due June 1 1923. 

Schrunk School District No. 12, Burleigh County.—$800 bonds dated 
April 1 1908 and due April 1 19 23. 

Scotia School —- Bottineau County.—$1,500 bonds dated April 1 
1908 and due age 191 

Spring Creek School District No. &. ree County.—$1,000 bonds 


dated April 1 1908 and due ‘y LZ 

Valley School District No. Biitiees County.—$2,300 bonds dated 
April 1 1908 and due April 1 1933. 

Victoria School District <i i Ramsey County.—$500 bonds dated 
March 2 1908 and due March 2 

Walsh County = District No. 43. —$400 bonds dated March 2 1908 
and due March 2 19 

Northfield Township (P. O. Northfield), Summit County, 
Ohio.—Bond Offering.—Proposals will be received until 
12m. Aug. 8 by M. A. Van Horn, Township Clerk, for the 
$10,000 5% coupon town-hall building bonds voted on 
June 30. Authority Section 2835, Revised Statutes 


Maturity Aug. 1 1913, subject 





} 


Denomination $500. Date Sept. 1 1908. Interest semi- 
annually at the Dime Savings Bank in Akron. Maturity 
— art yearly on Sept. 1 . Bonds are exempt from all taxes. 

rtified check for. 5%, payable to the Township Treasurer, 
is required Total debt, this issue. Assessed valuation 
$551,000. 

North Toronto, Ont.—Debentures Voted.—An election held 
July 25 resulted in a vote of 69 to 25 in favor of the issuance 
of $2,000 5% debentures ‘‘to make up deficits in debentures 
previously sold.” Maturity one debenture yearly on — 28 
for ten years. The Town Clerk informs us that in all 
bility these securities will be purchased by the Sinking rund. 

Oakville, Ont.—Debenture Sale.—It is rumored that $40,- 
000 debentures for water works, $10,000 for electric lights 
and $26,000 for schools, all carrying 5% interest and maturing 
sah yearl for thirty years, have been bought by W. C. 

rent of Toronto. 

Ontario County (P. O. Canandaigua), N. ¥.—Bond Sale.— 
The $91,000 road-improvement and the $106,000 court- 
house 4% coupon or registered bonds offered without success 
on July 22 (V. 87, p. 241), have been purchased by Edmund 
Seymour & Co. of New York City. These securities an- 
swer the description given in V. 87, p. 118. 

Oroville, Butte County, Cal.—Bond Sale.—It is reported 
that $60, 000 5% levee bonds have been disposed of to the 
State Board of Examiners. Denominations $100 and $500. 

Osgoode Township, Ont.—Debenture Sale.—This town- 
ship has sold $12,000 5% debentures maturing part yearly 
for ten years and $7, 025 5% debentures maturing part yearly 
for twenty years to G. A. Stimson & Co. of Toronto. 

Oswego County (P. O. Oswego), N. Y.—Bond Sale.—On 
July 18 44% ty Babel (serial) bridge bonds to the pars 
of $18,000 were disposed of to Edmund Seymour & Co. of 
New York City. Securities are in denomination of $9,000 
each and are dated Aug. 1 1908. Interest annual. 

Owen Sound, Ont.—Debentures Voted.—At an election 
held July 18 a vote of 294 “for” to 73 “‘against”’ was cast on 
a proposition to issue $12,000 5% 20-year debentures to build 
a concrete arch bridge. The time for the offering of these 
debentures has not yet been set. 


Paoli, Orange County, Ind.—Bond Ojjering.—Further 
details are at hand relative to the offering on Aug. 6 of the 
$7,955 414% coupon bonds for the purpose of purchasing 
and installing an electric-light-plant. See V 3, p. 241. 
Proposals for these bonds will be received on ces day until 
7 p.m. by Oscar Ratts, Town Clerk. Denomination $500, 
except one bond of $455. Date Aug. 6 1908. Interest 
Jan. 15 and July 15 at the Town Clerk’s office. Maturity 
$455 on July 15 1909 and $500 on July 15 in the years 1910, 
1911 and 1912 and $500 each six months from Jan. 15 1913 
to July 15 1918 inclusive. Bonds are exempt from all tax- 


ation. Accrued interest to be paid by purchaser. This 
Suse: has no debt at present. Assessed valuation 1907, 
418,604. 


Pennsboro, Ritchie County, W. Va.—Bonds Ojjered by 
Bankers.—Geo. M. Seward & Co. of Chicago are offering 
for sale $12,000 6% water-works bonds recently purchased 
from this town. Denomination $500. Date Jan. 2 1908. 
Interest annually at the First National Bank in “1 
Maturity Jan. 2 1942, subject to call Jan. 2 1918 he 
town has no other debt. Assessed valuation $746,000. 

Pinewood School District No. 1 (P. O. Pinewood), Claren- 
don County, 8. C.—Bond Sale.—A bid at 102.50 and accrued 
interest for 6s submitted on July 24 by A. J. Hood & Co. of 
Detroit was accepted by this district for the $12,000 20-year 
school-building bonds described in V. 87, p. 119. Bids were 
also received from the Robinson-Hum phrey Co. of Atlanta 
and 8S. A. Kean of Chicago. 

Pontiac, Oakland County, Mich.—Bond Sale.—On July 13 
the Security Savings Bank & Trust Co. of Toledo was 
awarded $6,000 5% coupon armory bonds. Denomination 
$500. Interest semi-annual. Maturity $1,000 yearly on 
7 1 from 1909 to 1914 inclusive. 

ort Arthur, Ontario.—Debenture Sale.—We are advised 
that Aemilius Jarvis & Co. of Toronto were recently awarded 
$11,500 5% 30-year high-school debentures. Denomination 
$1,000. Date Aug. 1 1908. Interest semi-annually at the 
Bank of Montreal in Toronto. 

Port Chester, N. Y.—Bids Rejected.—All bids received 
on July 20 for ‘$7,545 38 5% bonds offered on that day 
were rejected. 

Portland, Ore.—Bond Sale.—The following bids were re- 
ceived on July 20 for the $78,673 54 improvement bonds of- 
fered on that day: 

Water Board of pete (ar 669,000 NenGe 655 5+ sco cs--e as 
R. L. Durham, Rec. A. O. U.W. {For $15,000 bonds 


For $5,000 bonds 

A. H. Maegley{ For $10,000 bonds.._..........--...------ 
For $2, ‘000 bonds__ 

J.D. Kelly (for $5, 00d bonds) 
H. Lane, Mayor (for $4,000 bon 
Security Savings & Trust Co. 


$15 
peak of California (for reg 000 bonds). 
Solomon (for $8,000 bonds) 
t. W. Jenkins (for $4,000 bonds} 
Jno. H. Holm (for $3,000 bonds) 









~ @ Successful bidders. b Awarded $5,673 54 bonds at this price. 
All bidders offered accrued interest in addition to their bids. 


Portland, Cumberland County, Me.—Temporary Loan.— 
On July 30 this city borrowed $100,000 in anticipaticn of 
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discount 
° Maturity 


taxes from Wm. A. Read & Co. of Boston at 3% 
and a premium of $5. Date, day of issuance. 
Oct. 1 1908. 

Portland Water District (P. O. Portland), Me.—Vote 
Ojfering.—Proposals will be received until 10 a. m. Aug. 7 
by the Trustees for $1,950,000 4% notes. Denominations 
40 notes of $25,000 each and 95 notes of $10,000 each. 
Date August 101908. Separate bids are requested for notes 
due in four, six and eight months. The genuineness of 
these notes will be certified to by the City Trust Company 
of Boston. The legality of the issue has been approved by 
Messrs. Ropes, Gray & Gorham of Boston, a copy of whose 
opinion will be furnished to the successful bidder. Notes 
will be delivered August 10. 

Pulaski, Va.—Bond Ojjering.—This town is offering at 
private sale $75,000 5% coupon light and water-system-con- 
struction bonds. Authority election held July 10 1908. 
Denomination $500. Interest January and July at the 
Hanover National Bank in New York City. Maturity 
thirty years. John T. Loving is Mayor. 

Purcell, McClain County, Okla.—Bond Ofjering.—Pro- 
porals will be received until 4 p.m. Aug. 10 by H. 8. Robert- 
son, City Clerk, for $8,000 city-hall and $22,500 sewer 5% 
20-year bonds. Denomination $500. Date Aug. 1 1908. 
Interest semi-annually at a place designated by the pur- 
chaser. Certified check for 5% of the amount bid for, 
payable to the “City of Purcell,’ is required. 

Purcell School District (P. O. Purcell), McClain County, 
Okla.—Bond Offering.—Proposals will be received until 
4 p.m. Aug. 10 by Joseph P. Smith, Clerk, Board of Educa- 
tion, for $32,000 5% school bonds. Denomination $500. 
Date Aug. 1 1908. Interest semi-annually at a place de- 
signated by the purchaser. Maturity twenty-five years. 
Certified cbeck for 5% of the amount bid, payable to the 

Board of Education” is required. 

Quincy, Norfolk County, Mass.—Temporary Loan.—This 
city has borrowed, it is stated, $50,000 from Bond & Good- 
win of Boston at 3.75% discount. 

Rafael School District, Santa Barbara County, Cal.— 
Bonds Voted—Bond Ofjering.—At the election June 9 sixteen 
voters unanimously indorsed the proposition to issue the 


$7,000 6% school-building bonds mentioned in V. 86, p. | 


1427. Denomination $700. Maturity $700 yearly on July 
11 from 1909 to 1918 inclusive. 
will be received until 10 a.m. Aug. 3 by C. A. Hunt, County 
Clerk. 

Rene, Nev.—Bond Sale.—A. J. Hood & Co. of Detroit 
have purchased the $50,000 5% gold coupon general-im prove- 
ment bonds, proposals for which were asked until June 29. 
A description of these securities will be found in V. 86, 
1607. 
bonds. 
1918. 

Richland Township School District, Ind.—Bond Sale. 
On July 8 E. M. Campbell & Co. of Indianapolis were 


Maturity July 1 1933, subject to call after July 1 





awarded at 100.681 an issue of $22,000 414% 1-5-year | 
Date July 15) 


(serial) school bonds. Denomination $400. 
1908. Interest semi-annual. 

Richwood, Union County, Ohio.—Bond Ojfering.—Pro- 
osals will be received until 12m. 

illage Clerk, for $16,000 444% 
ment assessment bonds. Denomination $1,000. Date Aug. 
11908. Interest April 1 and Oct. 1. Maturity on April 1 
as follows: $1,000 in 1910, $2,000 in 1911, $1,000 in 1912, 
$2,000 in 1913, $1,000 in 1914, $2,000 yearly from 1915 to 
1918 inclusive and $1,000 in 1919. Certified check for 5% 
of the bonds bid for, payable to the Village Treasurer, is 
required. Purchaser to pay accrued interest; also furnish 
blank bonds free of charge. 

Rising Sun School District (P. O. Rising Sun), Ohio.— 
Bond Sale.—Weil, Roth & Co. of Cincinnati, on June 15 
urchased $5,000 6% school-building bonds at 103.10. 

enomination $500. Date July 24 1908. Interest March 
and September. Maturity $500 each six months from 
March 1 1909 to Sept. 1 1913 inclusive. 


Rochester, N. Y.—Note Sale.—On July 24 the following 
notes were disposed of, $200,000 to the Security Trust Co. 
of Rochester at 3.10% interest and $200,000 to Bond & 
Goodwin of New York City at 3.20% interest: 


$100,000 renewal of water-works-improvement notes Nos. 539 and 540. 
Date July 29 1908 

100,000 water- -Improvement note No. 642 Date July 31 1908 

200,000 renewal of local-improvement notes Nos. 541, 542, 543, 544 and 


545. Date July 31 1908. 

The Alliance Bank of Rochester rye 3 3% % interest for the 
four issues, while Goldman, Sachs & of New York City 
offered to take $200,000 at 354% See and $200,000 at 
334% interest. Interest is payable at the Union Trust Co. 
in New York City. Maturity three months. 

Note Sale—On July 28 the $300,000 2-months renewal 
local-improvement fund notes described in last week’s 
“Chronicle” were awarded to Bond & Goodwin of New 
York City at 3% interest and $11 premium. Following 
are the bids: 


Bond & Goodwin, New York.._.....-....--. 3% 
Kissell, Kinnicut & Se... oon York interest 
Alliance NN EE 3. 129% interest 
Wm. A. Read & Co., Nei = OF 242-2 pi, OEP eS: 5% interest 
Sutro Bros. & Co., New York..._______- 
Goldman, Sachs & Co., N. vr wr 000 

MT Ganeeoucaseosae 3.375% interest 


Franklin Street improve- 


® interest and 3 premium 





Proposals for these bonds | 


p. 
The price paid was par plus the cost of printing the | 


Aug. 15 by Ray L. Jordan, | 


Rome School District No. 1 (P.O. Rome), Oneida County, 
N. Y.—Bonds Defeated.—At the election July 27 the voters 
defeated the proposition to issue the $50,000 ‘ochoc!- -building 
bonds mentioned in V. 87, p. 184. 


Russell Township, Ont.—Debenture Sale.—An issue of 
$1,500 5% debentures ae sy part — for ten years, 
was recently disposed of. . Stimson Co. of Toronto 
were the successful bidders. 

een! ~ 


Russellville, Franklin County, Ala.—Bond 

Proposals will be received until Aug. 11 by W. Austin, 
City Clerk, for $24,000 5% gold coupon water and light 
bonds. Denomination $500. Interest payable at place 
designated by purchaser. Maturity thirty years. Cer- 
tified check for $500, payable to the City Clerk, is required, 
Total debt, including this issue, $31,500. Assessed d valua- 
tion for 1907, $400,000. 


Saginaw, Mich.—Bond Ofjering.—William Seyffardt, City 


Comptroller, is offering the following 4% tax-exempt bonds. 
at par and accrued interest: 
4 mount Purpose Date. Denomination. Maturity 
$10, =e "Street- -improvement bonds July 15 1908 $1,000 1909- 1918 
000 = do do July 15 1908 500 1909-1918 
20'000 do do July 15 1908 1,000 1909-1918 
5,000 do do July 15 1908 500 1909-1918 
20,000 do do Aug. 1 1908 1,000 1099-1918 
5,000 do do Aug. 1 1908 500 1909-1918 
20,000 do do Aug. 1 1908 1,000 1909-1918 
15,000 Auditorium bonds ___._._.Aug. 10 1908 1,000 1910-1924 
Salem, Columbiana County, Ohio.—Bond Sale.—On 


July 24 this city sold the $7,500 414% coupon refundin, 
bonds described in V. 87, p. 184. The New First Natio 
Bank of Columbus was the successful bidder, paying 101.166. 
Following are the bids: 


New First N +" he Col_.$7,587 50|Secur. S. & Tr. Co., Cl_a$7,545 00 
aa A B. & Tr. Co., Cin. 7,573 88} | Hayden, Miller & Co., ‘Clev. 7,542 50 

Kley ‘polte & Co. Inc. ,Cin 7,566 00| Otis & Hough, Cleveland - 5,511 75 
Well, Roth & Co., Cin 7,561 00/W. R. Todd & Co., Cin____ 7,507 50 
Seasongood & May er, Cin. 7,551 50 





a And accrued interest. 

Maturity $500 on Aug. 1 1909 and $1,000 yearly on Aug. 1 
from 1910 to 1916 inclusive. 

Bonds to Be Offered Shortly.—This city will be on the 
market in the near future with $15,000 improvement bonds. 


Sandwich, Ont.—Debentures Not Sold.—No satisfactory 
| tenders were received on July 20 for $8,000 414% sidewalk 
debentures offered on that day. Date July 15 1908. Inter- 
est annual. Maturity part yearly for twenty years. Our 
informant adds that another attempt will be made to dispose 
of the issue in a “month or six weeks.” 

San Francisco, Cal.—Bond Ojjering.—Proposals will be 
| received until Sept. 8 by the Board of Supervisors, for the 
| following bonds, voted on May 11, see V. 86, p. 1361. 
$1,000,000 of the $5,200,000 5% auxiliary -water -system -fire -protection 

bonds. Maturity $25,000 yeary from 


1916 to 1955 Inclusive. 

sewer-system bonds. Maturity $20,000 
yearly from 1915 to 1954 Inclusive. 
school-house and site-purchase bonds. 
Maturity $48,000 yearly from 1914 to 
| 1938 inclusive. 
280,000 of the $2,000,000 5% hospital bonds. Maturity $14,000 yearly 
from 1913 to 1932 inclusive. 


Bids to be made upon blank forms 





800,000 of the $4,000,000 5% 
,200,000 of the $5,000,000 5% 


_ 


Denomination $1,000. 


| furnished by the city. 

San Luis Obispo County (P. O. San Luis Obispo), Cal.— 
| Bonds Not Sold.—We are advised under date of July 20 that 
no sale has yet been made of the $26,000 5% gold coupon 
Permanent Road Division No. 11 bridge-construction bonds 
advertised to’ be sold on July 7. A description of these 
securities was given in V. 87, p. 55. 

Santa Barbara, Cal.—Bonds Voted.—A proposition to 
issue $200,000 414% 40-year water-works-extension bonds 
carried by a vote of 895 to 101 at an clection held July 22. 
Date of offering not yet determined. 

Scurry County Common School District No. 4, Texas.— 
Bond Sel Sale.—W. B. Porter has been awarded the $1, 000 5% 
coupon school bonds offered on July 1. See V. 86, p. 998. 
The bonds brought par and accrued interest. “Maturity 
Aug. 13 1917. 

Shattuck School District (P. O. Shattuck), Ellis County, 
Okla.—Bond Sale.—The Board of Education recently sold 
to Will L. Bradley an issue of $16,500 6% 20-year school- 
building bonds at par. Denomination $500. Date May 5 
1908. Interest semi-annual. 

Shelley, Idaho.—Bonds Not Sold.—Up to July 25 the 
Village Clerk was still endeavoring to dispose of the $6,500 
6% 10-20-year (optional) gold coupon water-works bonds 
mentioned by us in the “Chronicle” of June 20. 

Springfield, Ohio.—Bond Ofjering.—Proposals will be re- 
ceived until 8 p.m. Aug. 11 by William H. Mahoney, Clerk 
of Council, for the following coupon assessment bonds: 


$5,886 10 5% 1-5-year (serial) Limestone St. sewer-construction bonds. 
Date May 14 1908 





2,578 80 5% ‘i ror —™ “Center St. improvement bonds. Date 
une 
6,657 80 5% 1-10-year \oerial) Pleasant St. improvement bonds. Date 
une 12 8. 
1,723 70 5% pn Te ented Fisher St. Improvement bonds. Date 
une ‘ 
2,423 50 5% 1-5-year (serlal) Grand Ave. improvement bonds. Date 
June 12 1908. 
7,906 70 5% 6 iS +r 3 eee Kenton St. improvement bonds. Date 
une 
3,627 10 5% 1S year (serial) Burt St. improvement bonds. Date June 12 
8 


1-5-year (serial) Woodlawn Ave. improvement bonds. Date 


1,080 70 5% 
June 12 1908. 
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Interest semi-annually at the City Treasurer’s office. 
Certified check for 5% of the bonds bid for is required. 
Bonds are exempt from taxation. Official circular states 
that this city has never defaulted in the payment of principal 
and interest on any of its bonds. 


Springfield, Mass.—Temporary Loan.—Morgan & Bartlett 
of New York City have loaned this city $150,000 at 2.95 dis- 
count. 

Starke, Bradford County, Fla.—Bonds Voted.—There are 
reports in local papers stating that this town on July 14 
voted to issue electric-light and water-works-plant bonds 
to the amount of $12 000. 

Terre Haute, Vigo County, Ind.—Bond Sale.—Accordin 
to reports, the $45,000 park and the $25,000 crematory 4% 
6-10-year (serial) coupon bonds described in V. 87, p. 242, 
were awarded on July 30 to the United States Trust Co. of 
Terre Haute at 101.115—a basis of about 3.887%. 

Thurston County School District No. 44, Wash.—Bond 
Sale.—We are advised that the State of Washington pur- 
chased on June 22 $7,000 1-10-year (optional) coupon school- 
improvement bonds at par for 5s. Interest semi-annually at 
the County Treasurer’s office in Olympia. 

Toledo, Ohio.—Bond Ojjfering.—Proposals will be received 
until 7:30 p.m. Aug. 26 by Amos McDonnall, City Auditor, 
for the $525,000 414% coupon Maumee River bridge-con- 
struction bonds authorized by the City Council (V. 87, p. 
243) on June 15. Denomination $1,000. Date Aug.1 1908. 
Interest semi-annually at the United States Mortgage & 
Trust Co. in New York City. Maturity $175,000 on Aug. 1 
in the years 1928, 1933 and 1938. Certified check on ana- 
tional bank of Toledo for 5% of bonds, made payable to the 
City Auditor, is required. 

Topeka, .—Description of Bonds.—We are informed 
that the amount of paving bonds recently disposed of (V. 87, 
p. 243) was $75,555 20. These were taken by local investors 
at par for 444s. Denomination $500. Date July 1 1908. 
Interest semi-annual. 

Trenton, N. J.—Bids.—The $200,000 414% 30-year cou- 
pon or registered city-hall bonds, awarded on July 24 to Blod- 
get, Merritt & Co. of New York City (V. 87, p. 243), at- 
tracted the following list of bidders: 





Blodget, Merritt & Co., N. Y.107.328| H. W. Poor & Co., Boston__.105.377 
N. W. tlalsey & Co., N. Y_..107.079| Kountze Bros., New York___105.33 
Parkinson & Burr, Boston...106.442| Mechanics’ National Bank -{a104.75 
A. B. Leach & Co., N. Y_...106.430 a105.25 
J. D. Everitt & Co., N. ¥_.106.27 | Rhoades & Co., New York...105.189 
N. W. Harris & Co., N. Y_..106.194) H. K. Stokes, New York_-_.105 152 
Moffat & White, New York..106.135|R . N.Y. 105. 
W.A. Read , 7tae 105.1 


A. & Go., N. ¥Y_._-105.72 |J.S. Bache & Co., N. 05.102 
Estabrook & Co., New York.105.589| Josinia Taylor (for $300 bds.) 105.00 


a for $100,000 bonds. 


Troy, N. ¥.—Certijficate Sale.—On July 28 this city sold 
$100,000 5% certificates of indebtedness at 100.101 to the 
Manufacturers’ National Bank of Troy. Maturity Oct. 19 
1908. 


Trumbull County Road District No. 2, Ohio.—Bids Re- 
jected—Bond Ojfering.—This district rejected all bids re- 
ceived on July 11 for the $35,000 444% coupon road-im prove- 
ment bonds, a description of which was given in V. 87, p. 56. 
Securities are dated July 1 1908, and are free from all taxes. 
Proposals are again asked for these bonds and will be received 
this time until Aug. 15 by Geo. M. Moser (P. O. Niles), 
Secretary. 

Twin Butts School District (P. 0. Bowman), N. D.— 
Bonds Voted.—The question of issuing $11,000 4% 2-year 
school-building bonds was favorably voted upon July 20. 
The vote was 28 to 2. It is expected that the bonds will be 
taken by the State of North Dakota. 

Union Township (P. O. Rutherford), Bergen County, N. J. 
—Bonds Voted.—An election held July 21 to vote upon a 
proposition to issue $25,000 444% water-plant-extension 
bonds resulted in a vote of 35 ‘‘for’”’ to 8 “‘against.’”” Maturity 
Aug. 1 1938. Up to July 25 no date had been set for the 
sale of these bonds. 

Vancouver, B. C.—Debeniture Election.—We are advised 
that an election will be held to-day (Aug. 1) to vote upon 
propositions to issue 4% debentures for the following pur- 
poses: $185,000 for schools; $400,000 for water; $27,500 for 
a new jail; $18,000 for the fire department; and $133,500 
for wharfs. Maturity Aug. 15 1948. 

Vernon, B. C.—Debenture Sale.—Reports state that 
$30,500 5% debentures were recently purchased by the 
Bank of Montreal at 95. 
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Proposals for $1,000,000 of Baltimore City Stock 





125,000 
City of Galveston, Texas 


BALTIMORE, JULY 16, 1908, 

PROPOSALS will be received at the Mayor’s | 
Office, City Hall, Baltimore, Md., until 12 o’clock } 
noon, on MONDAY, August 17, 1908, for the} 
PURCHASE IN IN PART OF 

,000, 00 OF THE NEW SEWERAGE 
LOAN, redeemable on the first day of October, in 
the year 1980, and bearing interest at the rate of 
three and one-half per centum per annum, pay- 
able semi-annually on the first day of April and 
October in each and every year. The interest will 
commence April 1, 1908. 

This stock Is issued in pursuance of an Act of the 
General Assembly of Maryland passed at its Janu- 
ary Session In the year 1904, Chapter 349, and by 
virtue of Ordinance No. 227, of the Mayor and City 
Council of Baltimore, approved March 20, 1905, 
which provided for the ‘‘issuance of the stock of the 
Mayor and City Council of Baltimore for a sum not 
exceeding $10,000,000 00 for the purpose of pro- 
viding money for the projection, construction and 
establishment of a New Sewerage System for the 
City of Baltimore;’? which ordinance was ratified 
by the legal voters of the City of Baltimore at the 
municipal election held May 2, 1905. 

Bidders are advised that under the ordinance 
certificates of loan will be issued In such amounts as 
the lender may require in the sums of one hundred 
dollars and its equal multiples thereof in registered 
form only. 

Proposals must be made upon the prescribed 
form of blanks, which — be obtained upon ap- 
plication at the office of the City Register. 

No bid will be considered unless accompanied by 
a certified check upon a Clearing-House Bank, 
drawn to the order of the Mayor and City Council 
of Baltimore, or a certificate of deposit of a Clear- 


| Ing-House Bank,or cash,for 2% of the amount of 


the loan for which bid is made 
Checks, certificates of deposit or cash accom- 
ews ten bids not accepted will be returned to the 
idders within 48 hours after the opening of the 
bids. Deposits of successful bidders will be ap- 
plied in partial payment of the amount of the loan 
awarded them. Should there be more than one 
roposal at the same price, a pro rata award may 


e made. 

Settlement in full for the loan awarded must be 
made with the City Register on August 21, 1908, 
on which day the certificates will be ready for 
delivery. 

The City does not tax any of its issues of stock, 
and takes the place of the holder of this issue in 
the payment of the annual State tax thereon, for 
which the holder is legally lable. 

All bids must be made at a “‘price and accrued 
interest,’? and no bid for “all or none’ will be 
received. 

Proposals must be sealed and addressed to the 
“President of the Board of Commissioners of 
Finance, City Hall,” and marked ‘Proposals for 
Baltimore City Stock.’’ 

he address of each bidder should accompany 
the bid, and notification of acceptance of any bid 
will be considered accomplished when mailed in 
the Baltimore Post Office. 

The Commissioners of Finance reserve to them- 
selves the absolute right, in their discretion, to 
reject any or all applications, and also to allot 
smaller amounts than applied for. 

JOHN M. LITTIG, 
President Board of Commissioners 
of Finance for Baltimore City. 

ISAAC L. NEWMAN, Clerk. 








Blodget, Merritt & Co. 
BANKERS, 
60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


MacDonald, McCoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
18t La Salle Street, Chicago 


Superior Abstracts of Title. 


To large landholdings in any State or 

nada made from a page to page ex- 
amination of all the records, 
abstract books or indexes. Moderate 
cost. Quick service. Write for Booklet. 











CLINTON L. CALOWELL, . 
Chemical Bidg., ST LOUIS, MO 


E. M. Farnsworth & Co. 
INVESTMENT BONDS 
24 MILK STREET; BOSTON 





BLACKSTAFF & CO, 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
R. T. Wilson & Co. 


Bankers & Commission Merchants 
$3 WALL STREET = = NEW YORK 








BONDS. 


Sealed bids will be recelved by the Board of 
Commissioners of the City of Galveston at the 
office of the City Secretary, Galveston, Tex., until 
TWELVE (12 M.), AUGUST 3D, 1908, and 
opened at the first regular or special meeting of 
said board thereafter for the purchase of one 
hundred thousand ($100,000) bonds of the City of 
Galveston, or any part thereof, styled ‘‘“Galveston 
Grading, Filling and Drainage Bonds.”’ Sald 
bonds bear Interest at four and one-half per cent 
(4% per cent) annually, —— semi-annually, 
and run for a period of forty (40) years. The 
city reserving the right to select by lot and redeem 
with the sinking fund of the bonds, any of them, 
within twenty (20) years after their Issuance. 
Also $25,000 of the bonds of said City of Galves- 
ton, or any part thereof, styled ‘‘Galveston Public 
School Bonds,” bearing five per cent (5 per cent) 
interest, payable semi-annually, and redeemable 
within twenty (20) years after their Issuance, 
Bids 810uld be made for each of said bond Issues 
separately or for both of said issues. Bidders are 
required to inclose in their bids a certified check 
in the sum of one thousand dollars ($1,000 00), 

ayable to the order of the City Treasurer, to be 
Portelted to the City of Galveston in the event 
any bidder whose bid is accepted shall fail to 
comply therewith. No bid will be considered 
unless accompanied by such check. No bidder 
will be permitted to withdraw his bid after the 
same has been submitted. The Board of Com- 
missioners reserves the right to reject any and all 
bids, or to accept the proposal deemed by them 
to be for the best Interest of the city. 

H. A. LANDES, 
Mayor-President. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
OINCINNATI, 











Established 1885. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicage 


CITY COUNTY R Oo N D S 


AND TOWNSH IP 
OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST.. NEW YORK, 
INVESTMENT SECURITIES. 
Correspendenee Invited 
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Wahoo, Saunders County, Neb.—Bond Sale.—The $15,000 
5% coupon electric-light bonds described in V. 86, p. 1609, 
were sold on July 6 to the Saunders County National Bank 
of Wahoo at par. ; 

Weiser Independent School District No. 1 (P. O. Weiser,) 
Idaho.—Bond Offering.—Proposals will be received until 
5 p. m. Aug. 3 by Phila B. Kyer, Clerk Board of School 
Trustees, for the $10,000 5% school-building bonds voted 
en June 25. Authority an Act of the Legislature passed in 
Feb. 1899. Denomination $1,000. Date Sept. 1 1908. 
Interest Jan. and July at the Treasurer’s office in Weiser. 
Maturity 1928, subject to call after 1918. Bonds are exempt 
from taxation. : 

Wellston School District (P. O. Wellston), Ohio.—Bond 
Sale.—An issue of $4,000 414% 5-8-year (serial) coupon 
school-im provement bonds was disposed of on July 21 to the 
Security Savings Bank & Trust Co. of Toledo at 104 and 
interest—a basis of about 3.80%. The bids received were 


as follows: 

Secur.S.B.& Tr.Co.,Tol___.$4,160 00| Barto, Scott & Co., Colum$4,043 60 
Hayden, Miller& Co., Clev. 4,067 00| Hoehler & Cummings, Tol. 4,042 50 
Western German Bk., Cin. 4,061 11] First. Nat.Bk., Wellston_. 4,040 00 
Prov. S. B. & Tr. Co., Cin. 4,057 60| Davies-Bertram Co., Cin.. 4,032 00 
Seasongood & Mayer, Cin_. 4,057 20| Otis & Hough, Cleveland... 4,005 75 


Denomination $500. Date Aug. 1 1908. Interest semi- 
annually at the District Treasurer’s office in Wellston. 
Bonds are exempt from all taxes. 

Wenatchee, Chelan County, Wash.—Bond Sale.—On 
July 13 the $55,000 water-system-extension bonds offered 
on that day (V. 86, p. 1550) were awarded to the State of 
Washington at par for 444s. Bids at par for 5s (the rate of 
interest the bonds were originally advertised at) were also 
received from Morris Bros. of Portland, S. A. Kean of 
Chicago and E. H. Rollins & Sons of Denver. Denomina- 
tion $1,000. Date July 11908. Maturity July 1 1928, but 
subject to call before that time. 

West Elizabeth, Allegheny County, Pa.—Bond Sale.— 
On July 20 the First National Bank of West Elizabeth was 


awarded $8,000 414% serial refunding bonds. Denomina- 
tion $500. Date He | 20 1908. Interest semi-annual. 
West Homestead, Pa.—Bond Ojjering.—Proposals will be 


received until 7:30 p. m. Aug. 4 by Richard Wenzel, Chair- 
man Finance Committee, for $1,500 fire-alarm-system and 








$23,500 funding 444% coupon bonds. 
000. Date July 1 1908. Interest is payable at the Home- 
stead Savings Bank & Trust Co. of Homestead. Maturity 
$1,000 yearly beginning July 1 1910. Certified check for 
5% of bid, payable to the Borough Treasurer and drawn on 
a national bank, is required. Bonds are tax-exempt. 
West York School District (P. O. York), York County, 
Pa.—Bonds Not Sold.—The Clerk of the Board of Educa- 
tion writes us that up to July 25 no award had yet been 
made of $25,000 4% school-building bonds which he has been 
offering for sale. Denomination $500. Date Aug. 1 1908. 
Interest semi-annual. Maturity Aug. 1 1933, $15,000 being 


Denomination $1,- 


| subject to call after Aug. 1 1923. 


Wilson Creek, Douglas County, Wash.—Bond Ojfering.— 
Proposals will be received until 5 p. m. Aug. 10 by T. B. 
Southard, Town Ckrk, for the $7,000 6% coupon water- 
works bonds, offered without success on June 22 (V. 87, p. 
58). Denomination $500. Date day of sale. Interest 
Jan. and July at the Wilson Creek Bank in Wilson Creek. 
Maturity twenty years. Bonds are exempt from taxation. 
Certified check for 5% payable to the “‘Town of Wilson 
Creek,” is required. This town has no debt at present, 
Assessed valuation for 1908 $160,000. 

Woodstock, Ont.—Debentures Defeated.—On July 27 
the question of issuing the $27,000 414% school debentures 
maturing Dec. 31 1938 and mentioned in V. 87, p. 245, 
was defeated. The vote was 265 “for” to 419 “against.” 

Yakima County School District No. 83, Wash.—Bond 
Sale.—On July 25 the $3,000 coupon school-building bonds 
described in V. 87, p. 186, were awarded to the State of 
Washington at par for 5% 1-10-year (optional) bonds. A 
bid of par for 6% 10-year bonds was received from Wm. D. 
Perkins & Co. of Seattle. This firm also offered to furnish 
blank bonds free of cost to the district. 

Yakima County School District No. 84, Wash.—Bond 
Sale.—On July 18 this district awarded the $1,500 coupon 
school-building bonds described in V. 87, p. 122, to the State 
of Washington at par for 5% 1-10-year (optional) bonds. 
A bid of $1,502 50 plus the cost of furnishing blank bonds was 
also received from Wm. D. Perkins & Co. of Seattle for 
6% 10-year bonds. 











NEW LOANS. 


NEW LOANS. 


NEW LOANS. 








817,000 


Borough of Aspinwall, 
Allegheny Co., Pa.. 
44% TAX FREE BONDS. 


Sealed proposals will be received by the under- 
signed until seven-thirty o’clock p. m. AUG- 
UST 22, 1908, for the $17,000 444% coupon 
bonds of The Borough of Aspinwall, Allegheny 
County, Pa., dated July ist, 1908, and maturing 
$1,000 July ist, 1918, and $1,000 each year 
thereafter until all the bonds are paid. Bonds 
will be TAX FREE in Pennsylvania and in the 
denomination of $1,000, with semi-annual inter- 
est coupons and privilege of registration as to 
principal. Both principal and interest payable 
to the Fidelity Title & Trust Company, Fourth 
Avenue, Pittsburgh, Pa. 

Each bid must be accompanied by a certified 
check on a national bank or a trust company for 
5% of the amount of bonds bid for, payable to 
the order of the Treasurer of the Borough of 
=. 

he right is reserved to reject any or all bids. 
FINANCIAL STATEMENT. 
Assessed valuation -._... -. $2,657,240 
Bonded debt— 


Series of 1897 (by authority of elec- 
OS TS A ES eae $19,000 00 
Series of 1899 (by authority of elec- 

a a = EE 30,000 00 
a sid ded cist dads in whine dite debi 49,000 00 
Cash In sinking funds_----- $8,358 30 
Liens against property ----- 2,567 70 

10,926 00 
De ee ee $38,074 00 


For any further information, address 
W. R. ¥% 


Borough Clerk, 
Aspinwall, Pa. 


Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, ©. 


Municipal, 
County, State, 


and HMigh-Grade Pablic Service 
Securities 
Correspondence Solicited. 











Wx. FAuNESTOOR, Memb. N.Y. Steck Ex. 
T. J. MUMFORD, RB. B. Depseon. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 








$600,000 


City of Winnipeg, Canada 
POWER DEBENTURES. 


Sealed Proposals, addressed to the Board of 
Control and marked “‘Tender for Debentures,” 
will be received at the office of the City Comp- 
troller, City Hall, yVinnipee. Manitoba, up to 
NOON ON FRIDAY, THE 14TH OF AUGUST 
next, for the purchase of $600,000 City of Winni- 
peg Power Debentures, same being first deben- 
tures issued under the ges = of By-Law No. 
4138, passed 9th July, 1906, a by-law of the City 
of Winnipeg to create a debt of $3,250,000, and 
for the issue to that amount of Power Debentures 
of the City. 

Debentures will be dated 15th August, 1906 
(the date on which By-Law No. 4138 taxes effect), 
and mature 15th August, 1946. Denomination 
of Debentures, $1,000 each. Interest at the rate 
of Four Per Cent per annum, payable half-yearly 
in London, England; New York, Montreal 
Toronto or Winnipeg. Principal payable in gold 
or its equivalent. 

Tenders may be for whole or part. No tender 
necessarily accepted. Purchaser to pay accrued 
interest on current coupons from 15th August 
1908, and take delivery and make paymentin 
Winnipe 








g. 
Further information will be furnished on appli- 
cation. 
W. H. EVANSON, 
City Comptroller. 
CITY AUDITOR’S OFFICE, 
Richmond, Va., July 22d, 1908. 
Notice to Investors 


is hereby given that under the authority of the 
Committee on Finance I am prepared to sell 
Registered Four Per Cent Bonds of the City of 
Richmond, Virginia, 1iaturing January 1, 1941, 
in multiples of One Hundred Dollars, over the 
counter of the City Auditor, at par and accrued 


interest. 
EDWARD J. WARREN, 
City Auditor. 








Perry, Coffin & Burr, 


INVESTMENT BONDS. 


60 State Street, 
BOSTON. 





PRIMROSE & BRAUN 
Mew York City Bank, Trust and Fire 
Insurance Stocks 


42 EXCHANGE PLACE = NEW YORK 





105,000 


Borough of East Rutherford, W. J. 


442% SEWER BONDS 


Sealed bids will be received by the undersigned 
until elght o’clock p. m. August 5, 1908, at his 
office in East Rutherford, N. J., for the purchase 
of all or any part of $105,000 44% coupon 
Sewer Bonds of said borough, with Interest 
— semi-annually February and August 15th. 

oth principal and interest payable at the 
Columbia Trust Company in New York City. 

The bonds will bear date of August 15, 1908 
will mature August 15, 1938, and will be delivered 
to the purchaser August 15, 1908, at 11 o’clock 
a. m., at the Columbia Trust Company In the City 
of New York. 

The bonds will be prepared under the super- 
vision of and certified to as to genuineness by the 
asim TRUST COMPANY of New York 


y. 

A certified check for 2% of the face value of 
bonds bid for, payable to the Borough of East 
Rutherford, N. J., must accompany each bid. 

The right is reserved to reject any or all bids. 

Proposal blanks on x Pee 

CHARL B. JOHNSON 
Borough Clerk. 
East Rutherford, N. J., July 25, 1908. 


HUNT, SALTONSTALL & C8., 


Members of New York Steck Exchange 
Investment Securities 


6@ STATE STREET 
BOSTON 











Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanever 


BRANCH OFFICE 
Bristel Building, Sth Ave. and 43d Bt 
1008 Bryant 


WEBB & CO.,, 
INVESTMENT SECURITIES. 
74 BROADWAY. NEW YORK 





ee 
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ixust Companies, 





“Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 


7. SURPLUS 
= and PRorirs}®8; 400,000. 
FINANCIAL AND FIDUCIARY 
a GENFR/GUSINESS TRA TRANSACTED 
DIRECTORS 
Jonn I. D, R. Francis Wm. D. Orthwein 
Wilbur F. A Gebner W. Peters 
James E. Brock, S. E. Hofiman H, Clay Pierce 
Murray Carleton Breck’De Jones J. Ramsey Jr. 
Charlies C W. J. MoBride August Sch 
Horatio N. Davis Nelson W. eee Robt. H. Stoekton 
John D. Davis Saunders N Julius 8. Walsh 
= R. J. O’Retlly,.MD 
OFFICERS 


JULIUS 8S. WALSH, Chairman of the Board 
ee OTINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 

UEL E, HOFFMAN, Vice-President 

K, Secretary 


W. BENN 
O80. KINGSLAND, Asst. Real “pstate Officer 
©. W. MORATH, Safe Deposit Officer 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 





CHICAGO. 
— - = = = = $2,000,000 
Surplus and Profits = 900,000 


CHARLES G. DAWES, Presiden 

W. IRVING OSBORNE, Vics President. 

A. UH a AG® Vice-President. 

WILLIAM R. DAWES, Cashier. 
SKINNER, Asst. Cashier. 

LIAM W. GATES, Asst. Cashier. 

MANG ‘ion cretary. 

MALCOLM McDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
Capital & Surplus, $6,000,000 


Acts in all Fiduciary Capacities 
INVITES ACCOUNTS 





Main Office 
55 Cedar Street 


BRANCH BRANCH 
7ard St. & B'way 125th St. & 8th Ave. 














Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. I. 
CAPITAL 


Stetasb esa cksb aah ---------$1,000,000 
CR erin paranas buieds dhainnbien $2,000,000 
DIRECTORS: 
ReyalC Taft, Nelson W. Aldrich 
Robert H. 1. Goddard. Samuel R. Dorrance. 
Geo. W.R. Matteson Howard O. Sturges, 


Robert I. Gammell. 
William Binney . 
yen B. Weeden 
Wari earce, 
Robert Knight ght, 
ohn anielson, 
Herbert J. — 


Stephen O. Metcalf, 

Walter R. Callender, 

Gilbert A. Phillips. 

Edward Holb 

James E. Sullivan 

Benjamin M. Jackson, 
reem 


Jahn R. Fr an 
John C. Pe Ch : 
Lyman B. arles 2 8 ae. 


Rober 
Rowland G est Ww ae Knight, 
HERBERT J. WELLS, President. 
CLA 3 “ine wyeeiaens 
° ce- s t 
WILLIAM A. GAMWELL Secretary. 
PRESTON 1H SARDNER, Trust. Officer. 
Le , Asst. Sec 
JOHN iE WILLIAMS. Asst Seog. 
HENRY L. SLADER, Asst. Sec’y. 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL Ps ued 
City Square. CHARLESTOWN. MASS. 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
Banking Business. 

Iaterest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 

and Transfer of Stock. 


A legal ined fo act as for Court Funds, and author- 
act as a a Guardian, Ad- 
and Trustee. 
"banecrena 
PHILIP STOCKTON, President. 





Charlies F, Adams 2d. H C. Jackson, 
pleads H. Alford, George E. Keith, 

F. Lothrop Ames. Gardiner M. 
William Amory, Arthur Lyman, 
John S. Bartlett, Maxwell Norm 
Charles E. Cotting. Ro T. Paine 24. 
Alvah ker, Andrew W. Preston. 
George A. D Ri S. Russell. 
William F. Draper. uincy A. Shaw Jr., 
Wilmot R. Evans, oward Stockton. 
Frederick P. Fish, yo ray A. ee 
Edwin cacghem Greene ne, 
Robert F. Herrick. Nathaniel Thayer, 

ancis L. ice inson Henry O. Underwood. 





idney W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 

| Interest Allowed on Deposits Subject to Check. 

Acts as Trustee under Railroad and other 


sess ages and is authorized to act as Executor, 
wardian, Administrator and Trustee. 


Capital = - $1,000,000 
Surplus (Earned) 2,000,000 


DIRECTORS 
CHARLES E. ROGERSON, President. 
James Longley George R. White 
William E, Sputnam 


Costeilo C. Converse 
enry S. Shaw Edward W. Hutchins 
| ae C. Tobey 
Nathaniel J. Rust 











James R. Dunbar 
Elwyn G. Preston 


Frank G. Webster Richard M. Saitonstal) 
Arthur F. Estabrook Jerome Jones 
William B. Rice Nehemiah W. Rice 

e B. Wilbur Nathaniel F. i 
Charies F. imate piteend © Cc. moins 
Wallace L. George Whee wright 








Maryland Trust Co. 


BALTIMORE. 


CAPITAL, = = $2,000,000 


me 


. Foard, 
owell Griswold Jr., 
Barton Hepburn, 

| Grier Hersh, 

| OFFICERS 

| L. S. ZIMMERMAN. .-_-.Act. President 
CARROLL VAN NESS....-.-. Treasurer 
JERVIS SPENCER Jr_-_Asst. Treasurer 
IVAN SKINNER..-.... Asst. Secretary 





The TrustCompany| } 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 





ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JO3, 8. 2d Vice-Pres., Superv’g Trust Dept. 
HAS. P, LINEAWEAVER, Sec, & Asst Trust Office: 


PIRBCTORS., 
Henry G. Brengie, J. Lev 





ering Jones, 
James Crosby Brown, Malcolm Lloyd, 
Joha Cadwalader, John Mclihenny, 

W Clark Jr. Richard Waln Meirs, 
Eckley B. Coxe Jr.~ Glement B. Newbold, 
Edwin 8. D: John W. Pepper, 
Eugene L, Ellison, W. liam F, Read, 
Joseph OC, Fraley. uel, 

=F ward Tan 
Hi L, Gaw, Jr.; 5 4 
H 3. Gra Joseph R. Wainwright 
Samuel F. Houston; William D. Wins-: 





OLD COLONY 


TRUST CoO. 


BOSTON, MASS, 





Capital and Surplus, $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS, ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR. 








BOARD OF DIRECTORS: 





T. JEFFERSON COOLIDGEJR., - - - Chairman 
Gordon Abbott, Henry 8. “Howe, 
Oliver Ames, Walter Hunnewell, 

. We A Thomas L. Livermore, 
Charies F. Ayer, Charlies §. Mellen, 
Samuei Carr, George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 

T. Jefferson butnage, — Olney, 
Sharies E. Cotting, bert J. P. 6, 2d, 
p Y. Normandie Philip L. Saltonstall, 
é Herbert M. Sears 


Nathaniel Thayer, 
Lucius Tuttle. 
Stephen M. Weld, 
Charles W. Whittier. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Depos't Vaults 
uthor'zed to act as executor and to receive 
hold ers or Laws or ob in trust or on deposit 
aol or Equity, be 
yo~ te Assi Guardians, Trustces, 
— --¥-¥ and In viduals. 
Also acts as Trustee under Mortgages and as 
Transfer A aanet and Registrar of Stocks and Bounds, 
interest Allowed on Deposits Subject to Check 
OFFICERS 
DAVID F® WHITNEY. Presiden 
CHARLES F. CHOATE, Vice-President 
ALEXANDE SR COCHRANE, Vice-President 
NATHANI&L 1 MAYER, Vice-rresideat 
JAMES R. gine . Actuary 
HENRY N. MAR "Secretary 
FRED. W. ALLEN Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 
CIS R. JEWETT, Trust Offtcer 
CHAS. E, NOTT 








BEX 





ts 
= 


‘Sate. Dep. Vits, 

BOARD OF DIRECTOR 

liam Endicott, ot 
Walter ¢- Baylies James G. Freeman 
Alfred Bowditch Morris Gra; 
Timothy E Byrnes ames R. Hooper 
Charles F. Choate Ernest Lovering 
Alexander Cochrane James M. Prendergast 
T. Jefferson Coolidge Herbert M. 
George Dexter Lawrence M. Stockton 
Philip Dexter Nathaniel Thayer 
William Endicott, Jr. George Wigglesworth 
Wiliam Farnsworth David R. Whitney 


Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 


Acts as Executor, Administrator, Trustee, 
Assignee and Keceiver. 
Financial gent wor ie ndividuals or 
rpora ns. 
Interest —— on cael vident and 
poration Accoun 
cts as Trustee of Cospenatien “Mortgages 
positary under s of ay | ea 
Registrar and Treaster Agent 
Assumes entire charge of R Estate. 
Safes to Rent in Burglar-Proof Vaults. 


B. MORRIS, President. 
N, ELY, ist Vice-President. 
JAC KSON 2d Vice-President. 
J. RHOADS, 34 Vice-Pres. and ‘Treasurer. 
EDWARD S. PAGE, Secretary. 
MARAGERS 
ham B. Merris,| James Speyer 
. Brown Jr., Augustus . Julliard, 
haras Edward J. Berwind, 
arrett, Randal Morgan, 
Edw. T Stotesb — 
. Gaw, Charlies E. Ingersoll, 
oo Story Jenks Jr. 








E, 
Ww. 
A, 
C.J 





Isaac H. Clothier, 


Morris 
Thos. DeWitt Cuyler, Willlam T. Elliott 
C Hartman Kuhn, 


N. E. Coc Broad and Chestnut Streets, 
PHILADELP. 


. 








—— 





NOW READY 
FINANCIAL REVIEW. 


1908 ISSUE. 
320 Pages. 


PRIGE, TWO DOLLARS. 





Commercial & Financial Chronicle, 
Front, Pine and Depeyster Sts. 
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 Ootton. 


WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1856, 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Execute Orders for Future Delivery 
COTTON s 
4t the New Yost, gg ona Boe Orleans 








t OF FEE 
At the New ‘Vork Cottee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Roard of Trade an: 
GRAIN AND COTTUON-SEED OIL 
At the New York Produce Excnange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 


Reom 5:3, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co., Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Ooiton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicaeo and toreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 














Financial. 


Financial, 





E-VERSZ 6 COMPANY 
BANKERS 

206 LA SALLE ST. CHICAGO 
BONDS 


for Investment 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1806, | 





Chisholm & Chapman 
Members N Y, Stock Exchange 
18 Wall Street 600 Fifth Avenue 
NEW YORE 





U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
- Yielding over 5% 











Municipai and Corporation 
BONDS 
First Netionai Bank Bidg. cHIcCaco 
@otton. 





Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers of af Brot Orders for Contzacts Exe- 


Cotton. 
tn the New Orleans, New York, 
mp and Lliavre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTToON, GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BULLDING, 
NEW YORK. 











ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURB DELIVERY EXECU- 
TED IN NEW YORK AND LIVEKPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNER®S’ USE. 


SMITH & HAYNE, 
Frank B. Hayne (in Commendam ) 
Cotten Brekers, 

COTTON EXCHANGE BUILDING, 


NEW OBLEANS, LA. 


ape FUTURE wee tao eee 
LIVERPOOL MAREKTS, 








CRAIG & JENKS, 


27 Wiiliam Street, - NEW YORK 


MEMBERS 
SEW. YORK STOCK Boy A 


A ‘TON EXCHANGE 
Liv VERPOOL, COTTON ASSOCIATION 
NEW YORK COFFEE EXCHANGE 
CHICAGO BOARD OF TRADE 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , Lta 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for tutere delivery executed in New Orleans 
New York and Liverpool. 
Liberal advances made on Cotton consignments, 





INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK, 
141 Milk Street, BOSTON, MASS, 





Bremen Correspondents, INMAN & CO 





GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - New York 





E, H. ROLLINS &SONS§ 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporationg 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F. H. PRINCE & CO., 


BANKERS, 
BOSTON, MASS. 


High- Grade 





Investments, 





Members of New York and Boston Stock Exchanges 





| Established 1863. } 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 
71 Broadwav, °- New vorhe 


MEMBERS OF 
NEW YORK STOUK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange, 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO, 


BANKERS AND BROKERS, 

30 aneet St. = = «= aes Yerk. 
Members of N. Xx. and Phi Stock bxenanges, 
New York, New Orleans ee Oottoa 
Exchanges, New ye o 

and Chicago Bo! 











——s 


Cotton, rae 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 


Boston Correspondents, 8. M. WELD & O90. 89 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & 00. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, f 











PHILADELPHIA, — NEW YORK. 
oe ¥ FREDERIC ZEREGA & 00. 


BREMEN CORRESPONDENTS: 
MOFADDEN BROTHERS & 00. 
_ SOCIETE Dinpoutariom ET pe Commrastow 





